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27 dead as Laura Ashley 

gale winds warns of 

sweep across losses amid 
the Channel L UK slowdown 


Gu?rin knew of grand jury inquiry into ISG in 1987 


At least 27 people, were killed 
and scores Injured, when gales 
battered Britain and raged. . 
across the English HHamuJ ■ 
The; stor ms wro ught havoc . 
with ferry traffic and cut off _ I 
power to hundreds of tbon- 1 ' 
sands of jeople in the UK and . 
northern Ranee. . : - 

The Netherlands was also hit 
by severe gales, with several . . 
people injured, and most outgo- 
ing fli ghts from Amsterdam’s 
international airport . were can- . 
celledr Page 0 .. 

Army takes Srinagar 

Indian army took control of 
Srinagar, capital of Kashmir, 
zn a massive display "of fence 
following the killing of five 
air force personnel by . Kash- 

miry pxlr^Tni&b . / 

Split over mayor 

Left wing of Italy's six-month- 
old fywWtinn has “gone Info 
opposition” following the vir- 
tual aariktng ofLeoluca “ 
Orlando, mayor of Palermo. 

The move poses a serious 
threat to the Government’s 
stability. 

Brussels troop plan 

Belgium is studying plans tn 
withdraw its 26,000 troops from 
West Germany, sparking ner- 
vousness in the Bonn Govern- 
ment about a build-up of pres- 
sure for wholesale reductions . 
of Nato armies in the Federal " 
Republic. Page 18 

$10bn for drag fight 

US President George Bush has 
approved plans to spend \ -. 
$10.6bn tocombat drug abuse 
in the US. He also called for 
the death peoalty.for top nar- 
cotics dealers and a broader 
role for US armed forces. Page 
18 • 


western buyers are paying 
almost $30, OOGfor dismantled 
segments offhe Berlin Wall, 
an JEast German newspaper 
said : • 


CONTENTS 


Bucharest protests 

Demonstrators opposed. to _ 
Romania’s rafing National Sal- 
vation Front marched through 
Bucharest for the second day - • 
In defiance ofa decree-bainiiiig 


Evacuation erf Armenians and 
Russians from Baku was ' 
snspenfledafter Soviet authori- 
ties accepted an assurance . :'. 
from nationalist leaders that 
they were able to ensure their . 
safety. Pages .. . . 7. ' . 

Cube delays pull-out 

Cuba announced it was sus- 
penfonglts troop withdrawals 

an atta^fhy Umforetels. in' 
which four Cuban soldiers 
were killed Page 6 

Joint venture decree 

East Germanypassed a decree 
allowing joint ventures with 
foreign firms for the font time. 

Sovfot-lsraeHtalks 

Six-man dclEgaflon from the * * 
Soviet Union arrived inTsrael 
for trade folks wifo Israeli - 
yiCftft ttriffl smin F fnance Min- 
ister Shimon Peres. . 

Berbers protest . 

About 50,000 Berbers demon-.. . . 
strated m 'central Algiers to . 

demand Ilm teachinguf their : . 

anci^Nodh African lan- 
guage in Algerian universities.. 

Heatth^objection * 

West German conscientious 
objectora arefo be allowed to 
do part of their civilian service 
beMngto-East Germany’s ■; 
depfetefchealtii care services. • 

Tree bark with a btte 

NortoKotoan scienrists umng . 
X-ray tocimimies la examine 
mortfoan half a million, trees 
discovered- some 9,000 slogans 
f rom the 1930s and -1940s < 
engraved, an them, landing . ■ 
Kim II Sung, now North . 
Korea's president, and his sort, 
Kim Jong D..- . 

Stone mad . 


.BANCA DELLA Svizzera Ital- 
ians, Switzerland’s sixth big- 
gest commercial bank, posted 
a 23.7 per cent jump in net 
ertrirings to SFrSSm ($38-7m) 
in 1969. Page 20 

SUNMICROSTSTEUS, leading 
manufacturer <rf computer 
workstations, reported signifi- 
cantly higher than anticipated 
earnings for its second quarter, 
page 22-. 

USAIS (SOUP, which oper- 
ates the. seventh toggest US 
dbmesKc.carrier, reported a 
net loss for the fourth quarter 

-and ypqr - «jftpr mffrring ftp 

effects of high jetfoel prices, 
industry fare cutting, merger- 
related cost increases and had 
weather. Page 22 

•BCE Development, bel e a g uered 
real estate arm of Montreal- 
based conglomerate BCE, has 
wiped out its entire sharehold- 
- era 3 value .with a C$6104m 
(US$5 17.3m) writedown on 
loss-making properties and 
a hefty 1989 loss. Page 22 

STRABAGv Cologne-based pub- 
lic works group, has become 
the first West-German com- 
pany to agree a joint . venture 
to improve East Germany’s 
rundown infrastructure. 

Page 20 


By Richard Donkin in Washington 


Laura Ashley, UK fashion mid 

home, fa mishing y ptaiW 
. famous for its “English coun- 
: try” style,, warned that it 
would show a pre-tax loss in 
- -its current financial year, 

. which enSaathis weekend. It 
is the latest company to fall 
' -. victim to the downturn in con- 
sumer spending in Britain. 

Page 19 

SIEMENS, West German elec- 
trical and electxonfe group, 
is ejecting earnings in the 
current year to be at least as 
-high as m 1988-89 and reported 
a higher than expected 21 per 
cent increase in net income 
for the first quarter. Page 18 

EXXON.MggestUS oil com- 
- nany. has ari nrimiiwl a tsflflm 
.special fourfoquarter provi- 
sion for costs associated with 
last year's Valdez tanker acci- 
dent off the Alaska coast 
Page 22 

FERRANTI Internationalhas 
agreed to sen half its Ferranti 
Ttfliia subsidiary to Fmmeccan- - 
• tea, Italian state-owned defence 
and industrial group, for L80bn 
(363m) as part of a rampa^pn 
1 to repair -its tattered finances. 
Page 19 

SWEDEN announced that it 
. intended to abolish its contro- 
versial turnover tax on the 
bondand money markets from 
Aprfl l5 and halve it an share 
Ak aimg and options from Janu- 
ary 1 199L Page 24 ■ . 

UNISYS, US computer com- 
pany, mM W. Michael Rhimen. 

thfll, phatrman jmit diirf execu- 
tive officer, would retire as 
-chief executive, effective in 
April. He wffl be replaced by 
the company’s president, 

James Unruh.,, 

MI TSUBIS HI BANK, Japan’s - 
fourth largest, is considering 
establishing itsEuropean head - 
quarters in Frankfurt rather 
•• than London because, of foe 
'growing im p ort a nce of East ■ • " 
Europe.Page 21 

BfflOLCT3cf.frelK hasJieen 1 
-• appointed to atrtulgefoe - ' - - " 1 ' ] 
HK310bn(US$T28hrt) financing . 
uf a 29per cent stake in Hong- 
kong Telecommunications, 
which the Peking-controlled . 
-Cttte industrial group is buying 
-from Brifisfrhased Cable and . 
Wireless. Page21 

DU PONT.-Ieading US chemi- 
. cals concern, unveiled a. worse 
than expected decline in 
fourth-quarter net incom e to 
$dg3m from 3500m a. year ear- 
lier. Page 22. 

AMERICAN Telephone and 
Telegrap h has reported the 
sharpest profits growth since 
the divestiture of its local tele- 
phone-operations six years ago. 
thanks to higher revenues 
froim services and equipment 


MR JAMES. GUERIN, the 
founder of International Signal 
and Control, knew that a US 
grand jury was investigating 
His company around the time 
that it 'was being acquired by 

Ferranti International. 

Mr Guerin, in legal testi- 
mony hi a case In Lancaster. 
Pennsylvania, said he “became 
aware of the investigation late 
in 1987” of possible impropri- 
eties in foe shipment of goods 
to South Africa by ISC Tech- 
nologies, an .ISC subsidiary. 
Ferranti acquired ISC for 
£42flm in September 1987. 


Ferranti is suing Mr Guerin 
for 3198m after it uncovered an 
alleged £2 15m fraud involving 
three of ISCTs contracts last 
September. 

Mr Guerin's testimony will 
put Ferranti management 
under pressure to provide more 
details of what steps they took 
to look Into ISC's business 
before the takeover and what 
action they took once the prob- 
lems with the contracts 
eme r ged. 

The details emerged in 
answer to a series of question 
from Mr Joseph Roda, a lawyer 


acting for Mr W illiam Clark, a 
former Ferranti company law- 
yer engaged in a severance pay 
action against Mr Guerin. 

The 59-year-old founder of 
ISC used the testimony to give 
his first account of the three 
suspect contracts. During over 
9JS hours of questioning he 
gave an insight into his exten- 
sive links in the arms business 
including personal dealings 
with Pakistan's former presi- 
dent General Zla ul-Haq and 
senior Chinese militar y offi- 
cials. 

The 300-page legal testimony 


Bush rescues China 
policy with slim 
victory in Senate 

By Colfna MacDougail in London and Peter Riddell in Washington 


PRESIDENT George Bush last 
night narrowly rescued his pol- 
icy of keeping open contacts 
with foe Chinese Government 
when Senate failed to mus- 
ter the two-thirds majority 
needed to override his veto of 
legislation allowing Chinese 
students to stay in the US. 

The outcome followed inten- 
sive last-minute lobbying by 
Mr Bush awl ins advisers of 
waivering Republicans, who, 

. despiiereservations, responded 
to what was presented as a 
vote of confidence in the Presi- 
dent. • 

• Sir Bush’s advisers were last 
»igbt immensely relieved. The 
President has not only avoided 
the first Congressional attempt 
to override his veto hut also 
deflected what he believed 
would have been damaging 
consequences for US/Chinese 
relations. 

The Senate voted 62 to 37 
against foe veto, , just short of 
foe two-thirds majority needed. 
The Administration had some 
time- ago given up hope on the 
House of : Representatives 
which, late: on Wednesday,. 
Voted -390 to-JS-to override. 
Members of, Mr Bush's .own. 
Republican Party "had voted 145 
to 25 against him. By contrast, 
only eight Republicans in the 
Senate voted against him, with 
37 in his favour. , 

Nevertheless, even though 
the veto was sustained, the 
votes in both houses reveal 
widespread concern that , the 
Bush Administration has been, 
too eager to maintain contacts 
with Peking, and has begun to 
relax sanctions too soon. In 
view of foe Tiananmen Square 
massacre last June. 


China yesterday issued 
threats of "serious harm” to 
S in o- American relations fol- 
lowing tiie House vote. 

Pelting bag condemned the 
House vote as gross interfer- 
ence in its internal affairs. “We 
express great indignation and 
strongly condemn this hege- 
monist act of the House of Rep- 
resentatives,” Jin Guihua. 
China’s Foreign Ministry 
spokesman, said yesterday in 
Peking. He also accused the 
House of supporting two exiled 
dissident organisations work- 
ing against the Chinese Gov- 
ernment following the June 
massacre. 

China had threatened to 
reduce the two-way traffic of 
scholars if the US allows stu- 
dents to r emain in the country. 

President Bush argued that 
the bill was unnecessary since 
he had issued an executive 
order protecting Chin ese stu- 
dents already in the US. 

He is opposed to isolating 
Peking and wants to keep open 
high-level contacts with gov- 
ernment -nffirfais in a bid to 
Influence them to relax Tepres- 
sive measures- and , TBsnsie.- 
reform.--Mr- Bush ^ has-clted 
.China’s influen tial position in 
Asia as a reason to maintain 
contacts. 

President Bush Is deter- 
mined not to isolate China. He 
has approved two missions to. 
Peking by senior advisers and 
a partial easing of trade sanc- 
tions imposed last June. 

However, there has been a 
strong current of opinion in 
the US against this policy on 
the view that “business as 
usual” cannot be resumed so 
soon. Democratic leaders have 


accused Mr Bush of kowtowing 
to Peking authorities. 

To rally Senate support and 
win over waivering Republi- 
cans, Mr Bush liw alliftg 
emphasised the partisan 
nature of the Democratic 
charges. Senator Alan Simp- 
son, the Republican Minority 
Whip, said yesterday that the 
bill was being used “as a 
vehicle blatantly to carry 
Asian political slip port and to 
criticise riw* President 
fore ign p olicy towards China.” 

Sino-US relations took a 
nosedive after June massa- 
cre when President Bush 
high-level exchanges and froze 
militar y sales. 

The atmosphere mellowed 
slightly fallowing two migdonn 
to Pelting by Mr Brent Scow- 
croft, President Bush’s security 
adviser, and some World Bank 
loans, previously frozen, were 
released to Peking. 

There are about 40,000 Chi- 
nese students in the US, many 
of whom protested against the 
Peking crackdown on the 
democracy movement or joined 
new political - organisations. 

Peking has already conducted 

Witch hunfa i for dgmnn gtr atn rg 
within China and there have 
been thousands of arrests and 
reported torturing of suspects. 

Peking is desperate to get its 
favoured status restored with 
the US and other western 
countries to get access to the 
soft loans and technology 
suspended in response to the 
massacre. It has niadc cosmetic 
concessions such as lifting 
martial law in the capital, 
though it is believed that the 
troops have withdrawn only as . 
far as the suburbs. 


BNL to expand Iraqi business 
after accord on Atlanta credits 


By John Wyles in Rome 

BANCA Nationals del Lavoro, 
foe Italian bank which four 
months ago was rocked by evi- 
dence that its Atlanta branch 
had granted nearly $3bn of 
unauthorised credits to Iraq, 
has reached an agreement 
which now promises to expand 
its business with Baghdad. 

Secretly, negotiated over the 
past couple of months, an 
agreement signed in Geneva on 
January 20 in effect legitimises 
all but $75Qm of the £L87bn 
credits issued by foe Atlanta 
branch. 

In -return for BNL releasing 
the 3605m which have not yet 
been drawn down by the Iraqi 
Ministry for Commerce and 
Industry, Baghdad has prom- 
ised to employ two thirds of 
this amount for purchasing 
Italian exports. 

Furthermore, SACE, the Ital- 
ian export credits gua ran tee 
agency, will resume giving 
cover for exports to Iraq at the 
same Hma that the remaining 
BNL credits are drawn down. 

The bank said this offers foe 
opportunity of an increasing 
vol ume of trade financing busi- 
ness with Iraq “at market rates 


and with guarantees." 

The business partnership is 
also to be strengthened -in 
other ways. 

Iraq has undertaken to 
deposit “substantial amounts” 
of cash at BNL branches in 
Italy and abroad and to use 
them as intermediaries for 
co mm ercial and financial 
operations. 

BNL’s account of the agree- 
ment says that it also includes 
a number of legal and account- 
ing understandings which will 
ease relations between the 
bank and the Iraqi govern- 
ment 

This is understood to mean, 
among other things, that Iraq 
will co-operate with continuing 
inquiries by BNL into the 
operations of its Atlanta 
branch, while also lifting 
threats to halt interest pay- 
ments on its loans. 

The bank added that the 
basin had now been created for 
“an overall improvement in 
the profitability of the bank’s 
Iraqi operation." 

Examination of the terms of 
the Atlanta loans revealed that 
many of the credits were 


granted at below market rates. 

Mr Giampiero Canto ni, the 
BNL phainriaTi , said that the 
agreement did not mean the 
end of attempts to uncover the 
origins of the Atlanta scandal. 

However, it did remove “an 
enormous obstacle" and 
enabled management “to plan 
for the fature without the 
encumbrance of the Iraq 
affair.” 

The agreement does not 
cover 3720m of Atlanta loans 
for grain purchases which 
were guaranteed by the US 
Commodity Credit Corpora- 
tion. 

Much evidence has now 
emerged that funds drawn 
down from Atlanta were used 
to finance Iraqi acquisitions of 
militarily useful equipment 
and technology which is being 
dedicated to the development 
of a medium range missile, the 
Condor 2. 

Sepa rately , Italian Sen- 
ate voted to appoint a special 
commission to look into the 
BNL- Atlanta affair. It will be 
authorised to collect informa- 
tion but win not have judicial 
powers. 
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Steadying hands needed for an 
Increasingly wobbly Europe 

Mrs Margaret 
Thatcher, UK Prime 
Minister, and Francois 
Mitterrand, French 
. President, have, with- 
out any public 
announcement agreed 
to work closely 
together to formulate a 
response to the events 
in eastern Europe 
Page 17 
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also reveals that investigations 
launched into Mr Guerin’s 
businesses include: 

• An investigation by US Cus- 
toms into shipments to South 
Africa. 

• A US Internal Revenue Ser- 
vice probe into foe potential 
tax Implications of the ship- 
ments. 

• A Philadelphia grand jury 
looking at United Chem-Con, a 
Lancaster defence company 
with which Mr Guerin had 
links. 

• Pentagon and Los Angeles 
grand jury inquiries into a Cal- 


ifornia subsidiary of ISC. 
which Ferranti is trying to selL 

Ferranti first became con- 
cerned about two of the sus- 
pect contracts in July 1988, 
when Mr Alan Cooper, a Fer- 
ranti corporate lawyer, was 
sent to ISC's Lancaster head- 
quarters to find out whether 
its contracts had proper export 
licences. 

Mr Cooper specifically asked 
about two ISC contracts, the 
Alpha programme to supply 
missiles to the United Arab 
Emirates and foe KP deal to 
supply missiles to Pakistan, 


which Ferranti has subse- 
quently alleged were fraudu- 
lent 

Mr Cooper’s visit led to a 
meeting in January 1989 in 
London between Mr Guerin, 
then Ferranti's deputy chair- 
man, Sir Derek Alun Jones, the 
group’s chairman and chief 
executive Mr Charles Scott, the 
finance director and Mr Joseph 
Zilligen, another ISC-Ferranti 
director. Mr Guerin said that 
following this meeting Fer- 
ranti’s interest in the contracts 
“moved up two notches". 
Continued on Page 18 
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Soviet soldiers in Baku yesterday load bread supplies on to lorries. Azerbaijan reports, Page 2 

Soviet data show pent-up 
inflation, missed targets 


By Quentin Peel in Moscow 

STARK FIGURES showing the 
depth of the Soviet economic 
crisis, including huge pent-up 
inflati on, stagnating produc- 
tion and investment, and a fail- 
ure to meet targets in almost 
e ve r y major economic sector, 
were published yesterday. 

The official results of the 
Soviet economy in 1989 show 
how President Mikhail Gorba- 
chev’s perestroika reforms are 
actually causing more disloca- 
tion than improvement in eco- 
nomic performance and under- 
line the extent of the problems 
he still has to tackle. 

The results come as the 
Soviet leader is battling to 
bring under control the con- 
frontation in Azerbaijan and 
Armenia, while facing a strong 
conservative backlash within 
Ms ruling party over the 
upheaval caused by his 
reforms. 


The distress of the party 
bureaucrats was underlined 
yesterday when it was revealed 
that yet another major conser- 
vative figure - Mr Vladimir 
Kalashnikov, leader of the Vol- 
gograd Communist Par- 
ty - was sacked this week 
after a revolt in his party 
organisation^ 

Popular dissatisfaction with 
local party leaders has been 
fuelled by the perception of 
declining living standards and 
worsening supplies of food and 
consumer goods in the shops. 

The economic statistics pub- 
lished yesterday show only a 
fractional increase in indus- 
trial and agricultural produc- 
tion, a real decline in freight 
transport and in output of both 
oil and gas. 

Although total incomes grew 
at almost 13 per cent, that was 
L4 times the increase in spend- 


ing on goods and services. As a 
result, savings in the banks 
increased by Rbs41bn ($67bn at 
official exchange rates) to 
Rbs337bn, or almost 14 per 
cent, and the State Statistics 
Committee now estimates 
“unsatisfied demand” at 
RbsllSbn. 

Mr Nikolai Belov, the deputy 
chairman of the committee, 
said that a new calculation of 
the "hidden inflation" caused 
by unsatisfied demand meant 
that official inflation was cal- 
culated at 7.5 per cent, instead 
of the 2 per cent if based 
purely on inflation of state 
prices. 

However he admitted to a 
much more drastic calculation: 
that if supply and demand for 
consumer goods on foe Soviet 
Continued on Page 18 
Azerbaijan conflict, Page 2 
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Fidelity is one of the world's leading investment 
management organisations with a network of strategically 
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EUROPEAN NEWS - 

Collapse of Communist power poses threat across Eastern 

John Lloyd assesses the political difficulties in prospect for the governments of the Continent’s emerging democr acies 

P - 'U ^ ITC npimfl in nil ffaci ■ ■aFasa i 


Europe 


T HE crisis in all East Euro- 
pean Communist parties is 
now very acute. The danger 
which arises from this is that these 
parties still hold, or partly hold, 
state power. Thus, their continued 
disintegration could result in the 
collapse of that power before elec- 
tions — set in most cases for later 
this year - put a new government 
with some sort of democratic man- 
date in their place. 

Further, even if elections are suc- 
cessfully held, the new govern- 
ments will be forced to work with 
administrators and systems which 
are Communist creations. The 
example of the Tadeusz Mazowiecki 
government in Poland shows that 
this need not be as much of a black 
on action as was once feared. But 
the Polish case is singular, because 
of the ability of the Communists 
and Solidarity to work out a 
strongly supported coalition. 

The Polish United Workers Party 
meets this weekend in its eleventh 
congress, at which its competing 
factions will attempt to set the seal 
on its reformist direction. The party 
will proba bly a lso change its name. 
Of the PUWP's 2m members, per- 
haps a little over half are still 
actively involved in the party, to 
judge from the numbers involved in 
electing delegates: of these dele- 
gates, no more than a third would 
be strongly reformist, even social 
democratic in their views. They 
would support the creation of a 
new, explicitly social democratic 
party. That last is also the declared 
intent of Mr Mieczyslaw Rakowski, 
the general secretary. 

However, Mr Rakowski wiQ face 
sharp criticism for the terrible 
thrashing the party took in the May 
elections, while the most reformist 
elements still see him as a conser- 



BELEAGUERED LEADERS: Rakowski 

vative force. New leaders being can- 
vassed include Mr Tadeusz Fisz- 
bach. the Gdansk party secretary, 
backed by Mr Lech Walesa: and the 
young Mr Leszek Miller, a new face 
in the politburo. The party no lon- 
ger appears to exercise control over 
the Co mmunis t ministers in the 
Mazowiecki cabinet It is not expec- 
ted to do well in the spring local 
elections, its ability to secure jobs 
and privileges is now gone and it 
will face competition on the left 
from some elements within Solidar- 
ity, which is itself straining apart 
The Hungarian party changed its 
name from Socialist Workers to 
Socialist last October, in a congress 
which left behind a rump of Com- 
munists but which stripped the new 
party of most of the old members. 
Since then, the formerly Commu- 
nist ministers have carried on. lack- 
ing either a mandate from the peo- 
ple or the backing of the party's 
former “leading role". Mr Imre Posz- 
gay, once the front-runner for the 
presidency, has lost momentum 


of PblandtNemetfa. of Hungary ,CaI£a of Romania, Modrow of 1M Germany , Markovic of Yugoslavia and Mladeno v of Bulgaria 


since a referendum delayed the 
choice of the president till after the 
parliamentar y elections, scheduled 
for March 25. 

Mr Miklos Nemeth, the Prime 
Minister, resigned from the new 
Socialist party presidium in Decem- 
ber and yesterday announced he 
would leave the party itself, to 
stand as an independent candidate. 
Other members of his government 
are distancing themselves from 
their past, and putting out feelers to 
the new parties. 

The Czechoslovak party held an 
extraordinary congress last month, 
at which it adopted a reformist pro- 
gramme and elected the former 
Prime Minister, Mr Ladlslav Ada- 
mec, as its general secretary. Since 
then, however, it appears to be 
quickly declining into Irrelevance. 

Mr Marian Calfa, th e Prime Min- 
ister, resigned from the party pub- 
licly earlier this month. He had 
been preceded at the end of Decem- 
ber by Dr Valtr Komarek. the First 
Deputy Prime Minister, and Mr Vla- 


dimir Dlouhy, the Planning Chief. 
Mr Dlouhy, in an Interview, said his 
membership had been a purely for- 
mal matter, entered into to enable 
him to work as an economist (in the 
Prognostic Institute, under Dr 
Komarek’s leadership — the insti- 
tute’s party branch, said Mr 
Dlouhy, was “not very active".) 

The East German party, a m odel 
of disiplined cohesion, is in as bad 
shape as any. Mr Hans Modrow, the 
Prime Minister and the Socialist 
Unity Party's (SED) greatest asset, 
was reported yesterday to have 
offered to suspend his and other 
ministers’ membership of the SED 
to meet the terms of a coalition in 
which opposition parties could 
serve. Only a week ago, Mr Wolf- 
gang Berghofer, the mayor of Dres- 
den and newly elected SED deputy 
chairman, published a letter of res- 
ignation from tbe party and an 
intention to join the Social Demo- 
crats. 

Mr Gregor Gysi, the party chair- 
man, has called an extraordinary 


congress soon to try to avoid col- 
lapse. As he does so, his members 
are straining towards the new oppo- 
sition parties, some relying on their 
cognate parties in the west for 
finance. 

Hie Yugoslav League of Commu- 
nists broke up earlier this week. 
Though it was precipitated by the 
walkout of the delegates from the 
Slovenian Republic, the cause was 
hardly important - it was a party, 
and a party monopoly, living on 
borrowed time. For long it had justi- 
fied its continued existence and 
power by saying that only it had 
the organisation and ideology to 
keep together six jealous republics. 

That rather minimalis t rationale 
has, over the past year, been chal- 
lenged by Mr Ante Markovic, the 
federal Prime Minister, who has 
argued that the Government, not 
the party, must be the cohesive 
force. Mr Markovic will be the. win- 
ner from the debacle in Belgrade 
this week - but only if his optimism 
that the Government can extend its 


• writ over the republics is j u stif ied* 
and further that par ty formano ps 

which are more- than expressions of 
re publican na*tnwaligm can emerge. 

The Romanian party problem has 
little in common with the rest. 

■-Indeed, as Mr Silviu Brucan. the 
National Salvation Front’s main 
spokesman, has consistently said- it 
no longer exists, since it baa noth- 
ing to do with the revolution and 
before that was. traumatised by the 
supervision of the Securitate and 
the dan -rule of -the Ceaucescus. . 

. However, the charge of the oppo- 
sition. is not that it still survives, 
but thg t many of its top members — 
most to be- sure, out of favour with, 
the Ceaucescus — now run the 
Front. The three- main opposition 
parties - Peasants, Liberal and 
Social Democrats — yesterday 
called for a new interim Govern- 
ment to rule until the May 20 elec- 
tions; while Mr Octavian Pater, edi- 
tor of the daily Romania. Libera, 
said that its intended participation 
in the .elections ‘'could lead to the 
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political life. It has also revoked t» 
anti-TTxrkish minority legislation, 

and stood firm in the fore « Jr™ 
protest against that dec ision. 
There has not yet been, however, 
any test of how for the new leader- 
ship will prevail over a conservative 
party structure; no op tim is m that 
the as- yet hardly formed parties wul- 
be ready for a real election in four 
time; and thus a real posst 
bilily of loss of confidence in the 
party without any alternative being 

in view. _ _ 

- The state of the East European 
parties, all of them in app a rent 

absolute control one year ago, vanes 

between critical and hopeless: ter 
different efforts to reconstitute 
themselves as part of a “l eg i ti mat e* 
left presently look forlorn. Commu- 
nism, as an ideology, may have col- 
lapsed years before. It is now, 
swiftly, collapsing as a structure 
and as a source of power. 


Moscow suspends refugee 
exodus from Azerbaijan 


By John Parker in Moscow 

THE evacuation of Armenian 
and Russian refugees from 
Baku was suspended yesterday 
after the Soviet authorities 
accepted an assurance from 
nationalist leaders that they 
were able to ensure the refu- 
gees' safety. About 30.000 refu- 
gees remain in the city. 

This is the first public indi- 
cation that direct negotiations 
are proceeding between the 
Soviet Government and the 
Azerbaijani Popular Front, 
which has been blamed by Mr 
Mikhail Gorbachev of promo- 
ting a nationalist rebellion 
against Soviet power. 

The Popular Front, however, 
remained militant One of its 
leaders, Mr Ekhtibar Mame- 
dov, flew to Moscow to declare 
that “if the soldiers are not 
withdrawn as soon as possible, 
a guerrilla war will be 
unleashed throughout Azerbai- 
jan”. 

The front also rejected as 

Portugal to 
sell steel 
company 

By Patrick Blum in Lisbon 

THE Portuguese Government 
has announced the privatisa- 
tion of Siderurgia National, the 
national steel company. Mr 
Mira Amaral, Industry and 
Energy Minister, said the com- 
pany's planned privatisation 
had already raised interest 
from big steel groups in West 
Germany, France and Britain. 

After several difficult years, 
the company's sales rose to 
Esc68bn (£273m) in 1989, up 
from Esc53.7bn the previous 
year. In 1983, SN posted a loss 
of Esc5.lbn but this was 
sharply reduced in 1989 and 
the company should return to 
profit this year, the ministry 
said. Exports represented six 
per cent of sales in 1988. Fol- 
lowing re-structuring two 
years ago, the workforce has 
been reduced to about 4,000. 

The Government is studying 
the best way to handle the pri- 
vatisation. In an interview 
with the daily newspaper 
Diario Economic©, Mr Amaral 
dismissed the option of floating 
the company on the Stock 
Exchange. He said a more 
appropriate solution was to 
offer the company for public 
sale, to be followed by individ- 
ual negotiations with potential 
buyers. 

“It is necessary to evaluate 
which group offers the best 
input of technology and the 
best conditions to maintain 
SN's competitiveness within 
the European Community.” 

A joint venture between Por- 
tuguese and foreign investors 
could be a solution, although 
the state might want to keep a 
minority position in the new 
company, Mr Amaral said. No 
date has been set for the priva- 
tisation. 

The Government already has 
a heavy programme of privati- 
sations planned for this year, 
including that of the Banco 
Portugues do Atlantico, the 
country's largest state-owned 
commercial bank, Cimpor, a 
big cement company, a brew- 
ery and the sale of the remain- 
ing 51 per cent of shares in 
another bank, two insurance 
companies and another brew- 
ery, part-privatised last year. 


irrelevant the election of Mr 
Rayaz Mutalibov, the new 
party leader, to replace tbe dis- 
graced former leader, Mr 
Abdulrachman Vezirov. 

Mr Vezirov was deprived not 
only of his job as first party 
secretary but also his local 
party membership. He has 
been widely criticised for hav- 
ing failed to recognise the sig- 
nificance for party authority of 
last summer’s upsurge of 
nationalism, symbolised by 
mass rallies of the Popular 
Front. 

“We are not interested in 
who is named as party chief,” 
said Mr Nadzhaf Nadzhafov, 
the editor of Freedom, the 
front’s newspaper. According 
to the popular front, 200.000 
people have left the Commu- 
nist Party in the republic in 
the past few days. 

Mr Nadzhafov is considered 
to be one of the more moderate 
of the front's leaders. The 


arrests of more radical leaders 
is continuing. 

Despite the arrests of some 
Popular Front members, how- 
ever, the process of trying to 
open negotiations began. In 
Moscow, Mr Vadim Medvedev, 
Politburo member in charge of 
ideology, said that talks should 
begin between local police and 
what he called “healthy forces" 
within the front. 

hi Baku, military authorities 
invited people’s deputies and 
other members of the public 
into the Salyan barracks in an 
attempt to counter accusations 
that the troops from the bar- 
racks had been responsible for 
many of thekfllings (luring the ~ 
military occupation of the 
city. 

And in Nakhichevan, the 
Azerbaijani enclave between 
Armenia and Iran, talks con- 
tinued between Azerbaijanis 
and Armenians about the 
exchange of prisoners. 





Soviet troops block a Baku street earlier this week 


Havel calls for co-ordination in E Europe 


By Christopher Bobinskl in Warsaw 


EASTERN European countries 
shedding their communist 
regimes should seek closer ties 
with the rest of the continent 
and should closely co-ordinate 
their efforts. Mr Vaclav Havel, 
the Czechoslovak president, 
has told Poland's parliament 
during a one-day visit 
He also said that changes in 
each of the Soviet bloc coun- 
tries, including the Soviet 
Union, were irreversible and 
that he trusted Soviet troops 
would be withdrawn “sooner 


or later” from the former satel- 
lite countries. 

Mr Havel, who flew on to 
Budapest yesterday evening, 
said Poland, Czechoslovakia 
and Hungary should work 
together and suggested that 
high-level representatives from 
each should meet in Bratislava 
soon. 

Mr Havel said the subjects 
for such co-ordination should 
include not only the economy 
but also arms initiatives aim - 
ing at building “a Europe not 


divided into blocs and pacts 
and one which doesn’t need to 
be defended by the great pow- 
ers but is able to defend itself”. 

He sought to calm Polish 
fears about German territorial 
ambitions and reiterated his 
country’s support for Poland’s 
western frontier on the Odra 
and Nysa rivers, but repeated 
that a united Europe meant a 
united Germany. 

“We shouldn't behave like 
rivals and race to get to this or 
other European institution but 


help each other,” he said, not- 
ing that “we have the opportu- 
nity to change .our wu n L »les 
into a group which will 
approach Western Europe not 
as poor cousins or helpless, 
recently amnestied prisoners, 
but offering spiritual values 
and brave peace proposals.” 

During his one day visit to 
Warsaw he talked with Gen- 
eral Wojciech Jaruzelski, 
Poland’s president, but foiled 
to see Mr Lech Walesa, the Sol- 
idarity leader. 


OECD stresses dangers of Turkey’s inflation rate 


By Ian Davidson in Paris 

AFTER TWO years of 
economic slowdown brought 
about by the tightening of pol- 
icy, the Turkish economy is 
likely to expand more rapidly 
this year, at a rate of 3-3% per 
cent, according to the latest 
annual assessment by the 
Organisation for Economic Co- 
operation and Development 

But the Paris-based OECD 
points out that this projected 
growth rate is not really satis- 
factory, in relation to Turkey’s 
high population growth and 
low income level, and it under- 
lines the damaging effects of 

continuing high inflation. 

“Much progress in structural 
adjustment of the Turkish 
economy has been achieved in 


the last decade,” it says, “but 
the present high levels of infla- 
tion, supply constraints, and 
relative lack of productive 
investment are all indications 
that more still needs to be 
done.” 

Despite the recent economic 
slowdown, the inflationary 
consequences of the previous 
boom have re-emerged, and 
consumer price inflation has 
been running at around 70 per 
cent for the past 12 months. 
The recent appreciation of the 
Turkish Era, together with the 
impact of tariff reductions, is 
likely to have only a small 
dampening effect on prices, 
says the OECD. 

“The crucial question now”. 


it says, “is whether the present 
mix of macroeconomic policies 
will contain and gradually 
reduce the high two-digit rate 
of inflation or, by contrast, 
whether the cost price spiral is 
beginning to accelerate.” 

By inference the OECD 
appears to lean towards the 
second alternative, pointing 
out that wages and salaries in 
most sectors, as well as sup- 
port prices fbr controlled form 
products, were raised by 100 
per cent or more in 1988, while 
the public sector borrowing 
requirement remained close to 
the previous year’s level, 
despite an improvement in tax 
collection. 

A target growth rate of 5 per 


cent, combined with a reduc- 
tion in the rate of inflation 
from GO to 20 per cent, says the 
OECD, would require a sharp 
cut in the size of the PSBR 
from &5 per cent of GNP in 

1988 to L5-SL5 per cent. But far 

1989 the authorities only 
planned a reduction In the 
PSBR to 5 per cent, and first 
estimates suggested that the 
deficit might be higher 
planned. 

A stable monetary and fiscal 
framework is necessary to 
complement the structural 
reform programme pursued 
since I960, says the OECD; and 
it praises the .'reforms Of the 
.financial, sector, which have 
succeeded in stimulating pri- 


vate savings and lh deepening 
• financial mark e ts. 

But it points out that the 
inflationary environment has 
prevented achievement of the 
main objective of the reform, 
to channel savings towards 
fixed capital formation, espe- 
cially in industry, and Has 
instead diverted savings to 
unproductive inflation hedges, 
such as foreign currency hold- 
ings or time deposits in com- 
mercial hanka. 

The net result, says the 
organisation, is that “a vicious 
cycle has been established, of 
high deficits leading to high 
real interest rates, and thereby 
still greater pressures on the 
public budget”. 


Azerbaijani anger spills across the Turkish border 


By Jim Bodge ner in Igdir, eastern Turkey 


AT LEAST 20,000 Turkish 
Azerbaijanis converged yester- 
day os the centre of this town 
at the foot of Mount Ararat to 
protest against the Soviet mili- 
tary intervention over the bor- 
der in Azerbaijan. 

Chants of “Freedom, free- 
dom” rose from a forest of 
waving banners and black, 
Turkish and Azerbaijani flags 
as speakers harangued the 
crowd from the town hall bal- 
cony. “Kill Gorbachev, kill 
Gorbachev,” young men in the 
crowd shouted. “Down with 
the Red Army!” 

“Where is Gorbachev, who is 
the man of the year, the man 


of freedom?” asked Mr Hay dir 
Aydin, a local merchant “Gor- 
bachev visits all the republics 
- but he just sent his tanks to 
Azerbaijan,” said Mr Aycan 
Baycan, another burgher. 

“We all want to go, we are 
ready to fight the Red Army 
and Armenians,” said the 
young owner of the Azerbay- 
gan music store next to the 
town hall. Loudspeakers 
nearby blared out slogans and 
haunting Azerbaijani dirges. 

“Azerbaijan is Turkish, we 
Trill stay Turkish for ever,” 
said his friend, in an echo of 
enduring pan-Turkism 
eschewed by the founder of the 


Turkish republic in the 1920s, 
Mustafa Kernel Atatarh. 

Police marksmen watched 
from roofs and windows as 
grim-faced peasants from out- 
lying villages and hamlets 
clad in overcoats and cloth 
caps strode along the main 
street towards the centre. Most 
were Turkish Azerbaijanis 
from the 4Q0,01XVstrong form- . 
ing community in the tortile 
plain of the Araks river. 

Security reinforcements had 
been brought in from Kars in 
the north, inclu d i n g a special 
police team ami a company of 
blue-be reted gendarmerie com- 
mandos. Demonstrators enter- 


ing fixe square' ware searched 
by police, backed by a riot 
squad armed- with, truncheons 
and sub machine guns. 

Cars draped In Sags- raced 
around the town’s outlying 
streets sounding horns. Bus- 
loads of Azerbaijanis and sym- 
pathisers came from as far 
away as Erzernra, 288km 
north-east. 

“The Armenians started this 
fight by demanding Nagorno- 
Karabakh, which Is flie soil of 
Azerbaijan, and the Russians 
support them,” said Mr Kenan 
Taskinsoy, an Igdir electri- 
cian. 

“The Soviet Union should be 


more respectful of the rights 
of Azeris and Azerbaijanis,” he 
said. - 

As toe two O*d 0 t& mawTin 
wafled from the- town’s mina- 
rets, a respectful silence fell 
over the crowd, which then 
began to disperse without 
trouble. The Azerbaijanis are 
Slis Moslems, aligned with 
Shins. Most Turks are Sunnis. 

“The Armenians are Chris- 
tians, and the Azerbaijanis are 
Islamic - they'll never live 
together, they should be sepa- 
rated,” said HaJi Habmut Tunc 
from Igdir. “But we want 
peace, there is still time for 
taBdag^fa, 


Demonstrators in 
Bucharest defy 
ban on protests 


By Vidor Mallet in Bucharest 


Greece hit for 
one-day strike 

More than a million workers 
throughout Greece staged a. 24- 
hour strike yesterday to press 
the. Government - to uphold a . 
promise that living standards 
will not be hurt by austerity 
measures, AF reports, from 
Athens. 

All transport services, 
including -national carrier 
Olympic Airways, were hit. 
Industrial production stopped. 
Banks, public utilities and 
many private businesses- and 
shops remained (dosed 
throughout the day. 


DEMONSTRATORS opposed to 
Romania’ s ruling National Sal- 
vation FTOnt (NSF) marched 
through tbe streets of Buchar- 
est for the second day xuzmhlg 
yesterday in defiance of a new 
decree banning spontaneous 
public protests. 

Opposition parties mean- 
while joined farces to chal- 
lenge the in terim government’s 
stranglehold on power: 

• The National liberal Party; 
the National Peasants' Party 
and. the Social Democratic 

most powerful ^opposition 
.groups - are forming . a **reris- 
tance front” against: the NSF, 
according to Mr km Sandu- 
lescu, a senior Liberal official. 

Mr Ion Simian, a Peasant 
Party spokesman, said: Tf nec- 
essary we can carry out 
another revolution.” Opposi- 
tion parties share a wid espread 
mistrust of former communists 
in the NSF, and students on 
the streets yesterday empha- 
sised their desire for Western 
democracy rather than Gorba- 
chev-style reform communism. 

The new apposition alliance 
has called on the NSF and its 
government to resign and 
make way for -a multi-party 

provisional flilm i niirfratiftp 

NSF leaders took power dur- 
ing the December revolution 
which overthrew the dictator 
Nicolaa Ceausescu. They prom- 
ised to preside over the intro- 
duction of democracy, but 
angered many Romanians this 
week by dropping any pretence 
of neutrality and declaring 
that the NSF would field candi- 
dates in the elections in May, 


Yesterday the NSF faced a 
barrage of erttidsxa from pro- 
testers, cpposftfonTeadffls and 
intellectuals, i ncluding the 
author, Mr Octavian Paler, and 
the poet M& Ana Blandiana. 
“The evening when toe televi- 
sion showed this meeting 
(where the decision was taken 
to field candidates) Was the 
evening of my dlsiHoslon- 
ment,” said Mr Paler in a 
scathing front-page commen- 
tary in the newspaper Romania 
libera. 

- Mr Inn Rating the 73yaar-aM 
president of the . World Union 
of FreeBomantans, todd report- 
ers that it wafr difficult to see 
how the NSF would enforce its 
ban on political parties receiv- 
ing foods from abroad, when 
emigres were returning to help 
build democracy. Mr Ratio,, 
now one of the leaders of the 
Peasants Party, was himself in 
exile for 50 years. 

The NSF has reacted to criti- 
cism by attempting to restrict 
demonstrations and by accus- 
ing the opposition parties of 
receiving support from 
unnamed extremist organisa- 
tions abroad. 

The interim government still 
commands subs tantial popular-' 
support, especially outride the 
capital, but it Is unable to meet 
unre alistic demands for -better 
living standards so soon after 
the revolution. Administration 
outride Bucharest is still cha- 
otic in many places. In the 
industrial city of Brasov a new 
NSF leadership has just been 
installed, the third since Ceau- 
sescu's falL 
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By Lionel Barber In Washington 


f . 


THE . US proposal for a 
12-month moratorium 1 on 
forced repatriation of Vietnam- 
ese refugees in Hong Kong has 
dashed British- 1 hopes of -an 
early- compromise :-on - the 
future of the boat people, v 
" TIB ^ aw 

natunud conferences Geneva 
this -week — on a moratorium, 
coupled with Vietnam’s- isola- 
tion: at the meeting, , p re vente d 
a full- consensus emerging- on 
the- future, of the -44,000 boat 
peoplein Hong Kong. 

■ - There has ' been: speculation 
that the -US position hi Geneva 
may .have. been, -linked to 
events in Washington, where 
President Bush's China -policy 
has come under heavys gre in 
Congress -this week.' - 

The theory goes "that -Mr 
Bosh's unwillingness to upset 
the’ cn mmonis t leadership in ' 
Peking preve n ted the admlnis- 
tration supporting Britain; 
whose relations with- China 
have became strained over -the 
political fixture of HOng Kong. 

Separately, , it ts said, Mr 
Bosh wants China to {day a 
constructive role in a future 
political settlement In Cam- 
bodia — another- -reason why 
he Is treading cautiously. 

- Such -speculation is almost 
certainly wide of- the mark. 
The US ^delegation's refusal to 
drop the idea of a moratorium 

- mr even agree to the major- 
ity consensus, supporting a 
shortened vermbn extending to 
July 1 - is largely driven by 
domestic 'political' consider- 
ations, as is so often the case 


- with the-Bush Administration. 

Mr James Baker, US Secre- 
-tary of State, calculated that a 
compromise -on mandatory 
repatriation- of refugees- would 
lead to a backlash in Congress, 
where, members are likely to 
worry about human rights. (In 
^ttris respect, there Is. a Hnfc, 
albeit indirect, with congressio- 
nal criticism of ^ administra- 
ticm's crvertures to China): ' 

- At the same time,' Mr Baker 
figured cpriec lly tbafa mora- 

- tortnm Bring only until July 1 
made the US argument that it 
was abiding by a principle look 

lrntpmahp* - 

So, the Administration 
seems to -have chosen the path 

Of least r PBfgfciTH 'p- Tnatnfaili-rfwg . 

the principle of opposition to 
repatriation while hoping that 
some -palatable “alternatives’' 
nright emerge within a year: 

As Ms Margaret Tutwiler, 
State Department spokes- 
. woman, said this week: The 
US position of involuntary 
repatriation has' not changed 
and [we] remain opposed in 
principle and practice.” Yet, 
asked whether the opposition 
might -change In 12 months, 
she repBed: "Well crass that 
’ bridge when we come to it" 

The British are privately dis- 
mayed that the US declined to 
give its fun support to the 
emerging inte rnatio nal consen- 
sus on the boat people. Yet 
British nffirnaiB dug their own 
grave by dropping hints that 
the Americans were preparing 
to soften on a question of prin- 
ciple co n ce r"h*g ’ human ri ght s. 


^ domestic political consider- to sotren on a quesuon ot prm- 
tAfo 1 ations, as is so often the- case tipte concerning hmnan rights. 
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BISING interest rales In Japan 
and Europe ate diverting capi- 
tal away from the tJSptfr Alan 
Greenspan, nhaft nia-n of the 
Federal Reserve, warned yes- 
terday. 

Speaking to the House .Ways 
and Means C om m it tee on Jit- 
ters in US financial markets, 
he said the increase in foreign 
interest rates, relative to t ho s e 
in the US, was “causing signifi- 
cant amounts -.of capital to be 
diverted from the US to the 
domestic Japanese and Euro- 
pean economies?" - ' 

Mr •• Greenspan said - the 
results of this significant diver- 
sion of capital were being man- 
ifested in the long end of the 
bond market/ where yields 
have riawi this year. 

-expressed ■ caSUons. inter- 
Gstin ^possible reigMatenaait 
- -Of ^"Withholding-' tak on income 
earned on foreign portfolio 
investment -in. the US;: winch 


would have a big impact cm 
markets and investment. 
Describing it as “an interesting 
' idea” that should be looked at,' 
he noted that the absence of a 
withholding tax was resulting 
in “less than 100 per cent” tax 
compliance by foreigners. 

: However; the chairman said 
it was a “tricky question”, with 
a' difficult trade-off between 
frittra- Tw nimflB and continued 
capital inflows needed to affeet 
a'shortihll in 'domestic saving. 
He added that reinstating such 
a tax might cause an “extraor- 
dinary shift” by foreigners 
from purely domestic US 
instruments to dollar-denomir 
riated instruments in the Euro- 
markets: Some funds invested 
vtoJhupdoHai: securities would 
; undoubtedly flow 'badk to/the 
US, ; hUb tiOt all: ' 

'- He urged Congress .to focus 
on deficit, cuts as the prime 
way to lift domestic sayings. 


’ ■/ • 
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Conable sees high level 
of aid for Mexico 

By Richard Johns in Mexico City _ 


r i , ilf l J I „ 


MEXICO should receive $7bn 

- made up of 17J2bn in aid 
from the World Bank over a 
three-year period and nearly 
$3.2bn during the institution’s 
current fiscal year to nud-1990 

- according tdMr Barber .Con- 
ahle, bank president. . 

. Speaking "here late On 
Wednesday, lie insisted that 
the saying in net transfers 
abroad, resulting from . the 
country's accord with commer- 
cial hank, creditors on the 
reduction, and. rescheduling of 
$4Sbn of debt, would save 
Mexico at least $l.5bn annually 
and was “very likely to be 
closer to $2 bn". 

During fiscal 1969-80,' World 
Bank ^commitments .will be 
swollen by a loan of $L26 bn, 
being the greater part of its 
$2 bn provision to the. JT7.3bn 
required .by - Mexico to' under- 
write the 30-year US Treasury 
zero-coupon bonds to be 
exchanged for bid debt under 


the deal due to be signed on 
February 4. 

The balance of the the World 
Bank’s contributtoa. to the 
$7.3bn now reckoned necessary 
as collateral will come from 
structua! adjustment loans 
either approved or to be 
approved. Other akLwlll total 
$2bn; of which' $495 Jbn has 
been agreed so far, Includin g 
the $300m loan for low-cost 
housing and the $100m credit 
for the marketing of agricul- 
tural produce announced here 
this week. 

Mr Conable said that Mex i co 
could expect to receive $2bn in 
each of the following two 
years, “assuming we believe 
that policies' adopted are best 
adapted to- a. growth pattern”. 

Mexico Is the third biggest 
beneficiary of World Bank aid, 
with ha . cumulative total of 
$35^toh so feurprovided. Its cur- 
rent cash exposure- to it is 
/about. $7-5bn. . 


Venezuelan (Haiti ruler 


crime levels 
rising fast 

By Jbs bph Mann 1 

in Caracas 

VENEZUELA suffered ' a 
dramatic 'rise' in criminal activ- . 
ity last, year, with 43 per cent 
more homicides, a 73 per cent 
rise’in theft of motes: vehicles, 
a 21 per cent increase in purse- 
snatching' and related street 
crimes, amta 12 per cent more 
narcotics offences. 

The figures were provided by 
Venezuela's Minister of the 
Interior, Alejandro Izaguirre, 
who told members of Congress 
that . “the Venezuelan state has 
not Generated, the crime prob- 
lem with tl» rationality, and 
reflection that ' this matter 
requires.” He noted that gen- 
eral criminal activity increased 
by nearly 13 per cent in Vene- 
zuela during 1989. ' 

.Venezuela's economy, shrank 
by over 8 per cent last, year, 
and. unemployment on . -a 
n ationalscale doubled. 

In the face of this growing 
crime .wave and increasing 
popular alarm President Carlos 
Andres . Pere2. has sent' addi- 
tional police and -national 
guards into the streets. 


prepares to 
lift ‘siege’ 

HAITIAN MILITARY ruler Mr 
Prosper Avxasaid.on Thursday 
he expected to lift a five-day- 
old state ' Of siege today and 
plana to, go ahead with elec- 
tions in,. October despite a 
crackdown an opponents. Bea- 
ter reports from Port-au- 
Prince:- v_ ; 

In comments to reporters at 
- the National Palace, Mr Avril 
said: “We 'are moving towards 
elections.” Asked when he 
would rescind' the state of 
siege. Imposed on Saturday 
after the killing of an army col- 
onel. he replied “1 think tomra 
row.” .. ' ■ '! 

Mr. Avril has faced strong 
international condemnation 
and 'has come . under heavy 
pressure to' lift emergency mea- 
snires that led' to the deporta- 
tion of a number <rf his touting 
political opponents. 

The US stepped up its criti- 
cism of Mr. Avril cm Wednes- 
day, calling the crackdown 
“outrageous" and warning that 
it threatened future US aid. 
Hie Haitian Chamber of Com- 
merce issued- a statement ear- 
lier harshly condemning the 
government crackdown. 


AMERICAN NEWS 


The hard charger’s good war down south 

Lionel Barber examines the US role now that the invasion dust has settled in Panama 


SOMETHING approaching a smQe . 
. crossed, the Ups of General Maxwell 
“Mad Max” Thurman as he received a. 
personal tribute from President 
George Bush last week for his role in 
commanding the US invasion of 
Panama. : *■ 

The short war has proved 
"enormously popular at home. Mr 
Bush's approval ratings, near SO per 
cent, are among the highest since 1945 
(alongside resident John Kennedy's 
standing after the Bay of Pigs 
operation against Cuba in 1961). ' * 

Yet the general has faced his share 
of criticism. First, there was the ' 
widespread, post-invasion looting 
which TJS soldiers left unchecked in 
Panama City; then came the rock' 
music concert by US “psych-ops” 
personnel aimed at flushing General 
Manuel Noriega out of the Vatican 
missio n; and finally what Mr Bush 
described as “the screw-up”, when US 
soldiers, ransacked the Nicaraguan 
ambassador’s ' residence in a 
successful search for a weapons 
cache. 

' The irony is that most, if not all, of 
these diplomatic mis-steps occurred 
because of the latitude offered to Geu 
Thurman. The hard-charging general 
was allowed to conduct Operation 
Just Cause as he saw fit, without 
being “second-guessed” by civilians in 
Washington. 

This broad discretion is. the very 
reason why the invasion was so 
successful, with only 28 Americans 
killed, according to Defence 
Department officials. 

(Total Panamanian civilian and 


military dead .is at least 500, but the 
US argument is that casualties could 
have been far higher, given the 
potential for hostage-taking and 

prolonged hostilities.) 

US officials draw a contrast with 
the abortive Desert Oik mission in 
1980 .to rescue hostages from the US 
embassy in Tehran, and with the 1983 
invasion of Grenada which was also 
plagued by Interservice rivalry. 

In Panama, no one doubted that 
Gen Thurman, a 58-year-old bachelor 
wedded to the anny. was the man in 
charge. “We have learnt a few lessons 
from the past,” said one Departmental 
official. ^ 

It was the general who re-wrote the 
invasion plan when he took over from 
General Fred Woemer as commander 
of US forces in Panama late last year. 
He began in earnest soon after the 
botched coup against Gen Noriega on 
October 3. 

(It was the- failure of this coup, 
rather than Gen Noriega’s 
semi-declaration of war and the 
subsequent' the death of one US 
soldier in December, which many now 
believe made the US invasion 
inevitable.)* . 

Gen Thurman's first move was to 
obtain permission to rehearse tbe 
invasion every .two months, in 
contrast with Grenada which was 
both ill-prepared and in-executed. He 
also called for the attack on the 
Panamaxiian Defence Forces to be 
conducted at night to reduce 
casualties all round, and for the 
destruction -of the entire PDF 
command and control structure. 


THE Bush administration has drawn 
up pi»n« for 8500m in economic aid to 
P anama to help the country recov 
from the US invasion last month and 
two years of US sanctions, Lionel Bar- 
ber reports from Washington. 

The aid package is to be unveiled 
before Vice-President Dan Quayle vis- 
its Panama City at the weekend as 
part of diplomatic fence-mending in 
the region. 

The 5500m will be supplemented by 
indirect assistance such as export-im- 
port TnawQ and restoration of trade 
benefits, brin g in g the total package 
to about Slbn. - 

The US package fells short of calls 
by some Panamanians for a $2bn pro- 
gramme, but US officials say there 
are plans to disburse between S40m 
and $50m to rebuild housing and help 
small businesses. 

Also, more than $400m in frozen 
assets is expected to be released 
within weeks. These were frozen as 
part of US economic sanctions aimed 
at removing Geu Manuel Noriega. 

This strategy later became known 
as “decapitation": dismantling the 
PDF, while allowing scope for it to be 
rebuilt as a civilian police force. It is 
too soon to judge whether this has 
been totally successful - not least 
because of the degree to which Gen 
Noriega had corrupted the PDF high 
command. 

Only days after the installation of 
the new civ ilian government, the US 
dropped the commander of the 
defence forces in favour of its own 


man among the Panamanian officers. 

The continuing presence of US 
troops In Panama could also pose 
long-term problems. Several labour 
leaders have been detained by US 
forces, raising questions about 
jurisdiction and authority under the 
nascent regime. These incidents have 
received scant attention in the US 
media - which until recently has 
stayed resolutely jingoistic in tone - 
but they could easily reawaken 
nationalist sentiment inside Panama. 

On the brighter side, tbe relatively 
swift end to the fighting and the feet 
that more than 80,000 weapons have 
been handed over to the authorities 
suggest that US forces performed 
their task well. 

After the initial human intelligence 
shortcomings - particularly 
concerning the failure to find Gen 
Noriega - Green Berets more than 
compensated by persuading PDF 
supporters in the jungle to surrender 
without a struggle. 

Three questions remain about the 
invasion, all of which are likely to 
figure in Congressional hearings over 
the next few weeks. 

• Panamanian civilian leaders 
believe that the damage to P anama 
City caused by the fighting could be 
as high as $2bn, and they are seeking 
substantial US aid. President 
Guillermo Endara signalled in Costa 
Rica this week that failure to commit 
substantial ftinds swfitly could lead to 
a backlash among the Panamanian 
people. 

Senior US officials have been 
non-committal, but there is strong 


moral pressure for the administration 
and Congress to produce a reasonable 
sum (which is one reason why 
Senator Robert Dole, Republican 
minority leader, suggested last week 
that aid to Israel Egypt and other 
main beneficiaries might have to be 
cut to accommodate). 

• On the diplomatic front, as Mr 
Bush has admitted, the damage to 
Washington's relations with its Latin 
American neighbours is tangible, if 
not necessarily permanent. 

One major irritant remains the 
stationing of US forces near foreign 
embassies, notably those of Peru and 
Cuba, and the assertion of the right to 
stop and search vehicles leaving 
diplomatic missions. 

• The final question points to the 
conditions for the nse of force 
overseas. Most press commentatary 
has suggested that tbe invasion of 
Panama was justified, but some have 
gone further to argue that it shows a 
new willigness for the US to deploy 
force abroad. 

If this is correct, then international 
law - which received short shrift 
under President Reagan - is unlikely 
to fare much better under President 
Bush. 

On the other hand, it seems fair to 
accept the admin istration's argument 
that P anama was a special case. 

The feet that more than 12,500 US 
troops were already stationed in 
Panama at US South Command 
headquarters means that the 
favourable conditions of invasion are 
not easily replicated elsewhere in the 
world. 
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WORLD TRADE NEWS 


EC acts to fend off Far East chip wolves 


Strategic considerations prompted the price agreement, reports Michael Skapinker 


THE EUROPEAN 

Commission's wvtwiwHim price 
agreement with 11 Japanese 
memory chip manufacturers, 
published yesterday, is an 
attempt to save Europe’s high 
technology industries from the 
ravages of Far Eastern compe- 
tition. 

Europe's computer manufac- 
turers warn that it could have 
the opposite effect. They are all 
for the survival of the Euro- 
pean semiconductor industry, 
they say. But not if it means 
tha t European users of mem- 
ory chips are driven out of 
business. 

“We view this agreement 
with dismay," says a senior 
executive with one European 
computer manufacturer. “You 
can’t expect companies like 
ours to foot the bill for semi- 
conductor companies that 
haven't invested to supply 
products at the level, quality 
and price that the Japanese 
guarantee. We say this more In 
sorrow than in anger." 

The Commission says it has 
gone to some lengths to meet 
the computer manufacturers' 
objections. It has attempted to 
devise a pricing formula which 
ensures that users of dynamic 
random access memories 
CD- Rams) are not placed at a 
competitive disadvantage. 

At the same time, the Com- 
mission says, the European 
D-Ram industry has to be pro- 
tected. An anti-dumping inves- 


tigation carried out by the 
Commission found that the 
Import of low-priced Japanese 
D-Rams resulted in Japan's 
unit share of the EC market 
rising from 24.6 per cent in 
1983 to 70.5 per cent In 1987, 
peaking at 81.1 per cent in 1986. 

The Commission says it is 
essential that Europe's ability 
to manufacture D-Rams Is pre- 
served. European companies 
will find it difficult to manufac- 
ture more complex semicon- 
ductor devices if they don't 
make D-Rams as weH ft says it 
sees the semiconductor indus- 
try as a strategic sector 
because it provides key compo- 
nents for the data processing, 
telecommunications and motor 
industries. 

The Commission has agreed 
minimum prices with Japanese 
manufacturers of D-Rams, 
which, it says, will interfere 
with the market as little as 
possible. The minimum prices 
are based on the weighted 
average cost of the manufac- 
turers’ production, with the 
weighing done on the basis of 
each Japanese producer's sales 
volume to the Community. 

The Commission argues that 
as the producers with the low- 
est costs tend to have the high- 
est level of European sales, 
minimum prices are likely to 
be low. The minimum price 
allows the producers a 9.5 per 
cent profit margin on the cost 
of goods sold. 



Lamborghini; dismissive of 
concession on samples 


Mr Bruno Lamborghini, vice 
president for corporate plan- 
ning at Olivetti, the Italian 
computer manufacturer, says 
be recognises that this formula 
is a concession to European 
D-Ram users. The Commission 
had been considering allowing 
the Japanese companies a 
profit margin of 20 per cent. 


The Commission has made 
other concessions too. New 
generation products can be 
imported into the Community 
at prices below the cost of pro- 
duction for a certain, unspecif- 
ied, period. There will also be 
no piinimiim prices for sample 
products. Each producer can 
provide each customer with 
1,000 samples below the mini- 
mum price. 

The Commission also says it 
will review the effectiveness of 
the agreement in September 
2991, when the semiconductor 
agreement between Japan, and 
the US ends. 

Mr Lamborghini, who is also 
chairman of the European inte- 
grated circuit user group, wel- 
comes the last concession. The 
others cut little ice with com- 
puter manufacturers. The min- 
imum prices may be below the 
current market price, as the 
Commission argues, but they 
will only be revised quarterly. 
D-Ram prices can drop rapidly, 
says Mr Georges Grunberg, the 
head of long range planning 
and European cooperation at 
Groupe Bull, the French com- 
puter maker. 

“We are very concerned that 
even if the European Commis- 
sion is very sensitive to the 
speed that prices change, they 
will not be able to react 
quickly enough,” Mr Grunberg 
says. 

Mr Lamborghini is dismis- 
sive of the concessions on new 


and sample products. it is not 
clear for how long new prod- 
ucts will be exempt from the 
minimum price stipulations. 
The price of new products falls 
dramatically as production 
increases, he says. 

He also argues that the num- 
ber of samples that can be pro- 
vided at below the minimom 
price is far too small “A thou- 
sand is not enough. When you 
introduce a new product yon 
need 50JOOO to 76,000 samples in 
the introductory phase. A 
thousand might be all right for 
a small user, but not for users 
who use hundreds of thou- 
sands," he says. 

If the Commission wants to 
protect the European semicon- 
ductor Industry,, he says, it 
should intervene when evi- 
dence of dumping appears, 
rather t han imposing mini- 
mum prices on everyone. 

Another computer company 
executive says the Commission 
should thiwir ahnii t subsidising 
the semiconductor industry 
directly rather than penalising 
D-Ram users. 

But Mr Enrico Villa, 
vice-president for government 
affairs at SGS-Thomson, the 
Franco-Italian semiconductor 
company, argues that “you 
don’t solve the problem with 
subsidies. What we want are 
fair market conditions. We're 
all for free trade, but you have 
to have prices that relate to 
costs.” 



Consortium 
to develop 
US HDTV 

By Our World Trade Staff 

GENERAL Electric's National 
Broadcasting Corporation 
(NBC) unit announced yester- 
day that ft would join Philips 
Consumer Electronics, a sub- 
sidiary of the Dutch consumer 
electronics multinational, 
Thomson Consumer Electron- 
ics of France, owner of RCA, 
and the David SamoU 
Research Center In a venture 
to develop improved television 
broadcasts, inchidfaag.mgh-deF- 
initLon television. 

NBC said others working mi 
HDTV aright join the venture, 
called the Advanced Television 
Research Consortium. 

NBC said the go al of the 
consortium was to introduce 
wide-screen, higher-resolution 
television to US homes by 
1993. NBC and RCA are jointly 
supporting workin g on a stan- 
dard known as ACTV at tile 
research institute. 

The release said the pro- 
posed system would provide 
an enhanced image, require 
only a single broa d cast chan- 
nel and be compatible with 
existing television sets. 

In September 1988 the Fed- 
eral Communications Commis- 
sion announced that it would 
decide, on a new transmission 
system by 1991. It said the 
new system had to be compati- 
ble with the existing North 
American system. 


Spanish bullet 
train faces large 

cost overruns 


By Jimmy Bums 

THE OPERATIONAL start of 
Spain’s first high-speed traiu, 
planned to coincide with Expo 
'92, the Universal, trade exhflto- 
tUm in. Seville in jasst, is faring 
a six-month .delay and large 
cost overruns. - 

This emerged yesterday dm> 

: ing a visit to London by a dele- 
fP *H cm of officials linked to the 
feir. The highspeed train, ltok- 
i fog Madrid to Seville, was due 
1 to. have been completed by 
! June 1991, well before the offi- 
cial opening of Expo in April 
1992. ; 

However, Mr Manuel Olivere 
j da, general-commissioner of 
Expo ’92, said yesterday the 
costs of the planned “bullet” 
train, which fe being buQt by 
France's Alsthonu. had 
increased "substantially” over 
the original, estimate of 
Ptal30bn <£714m>. 

Officials indicated privately 
that the costs bad more than 
doubled mid that the -stmt-up 
dale had been revised to early 
1992 because of unforeseen geo- 
logical iWHffliltipa during the 
building of the new line, as 
well as the political contrp- 
1 veray which the project has 


jenerated on environmental 
* r 55^vencte raid 

hat 102- countries faadP le ^d 
hear participation. Tbos com- 
^res with 77 countries who 
artidpated in the last univer* 
al fekhSd in Osaka, japan, 
a 197Q. 

However, officiate arecon- 



± back, tfaear hopes of using 
mo- *92 to boost the economic 
evelopment of southern 

"The Spanish Government 
iginally earmarked an esti- 
ated $7hn of government 
nds for infrastructure devel- 


[fff twit ■* ■ I 'in- 

ring- road round Seville ami 
Lcreasing the passenger 
macity of the city's airport 
re-fold by building a new ter- 
i frvO , control tower and run- 

ay. 

According to Mr Gliveucia. 
oik on the airport and sur- 


SNCF to spend £31 3m 
on Parisian railway 


By Wflfiam Dawkins in Paris 


THE' SNCF, France's fast and neighbouring towns in the 
investing railway authority. Be de France region, 
yesterday orderd _FFr3bn... ...This provides the entire 
0313m) worth of trains and rolling stock for the SNCF’s 
double decker carriages to planned: extension and modem- 
equip Paris's suburban lines in Isation of the French capital's 
the early 1990s. . suburban railways over the 

They will be supplied by next 10 years. During that 
GEC Atethom, the Fnmco-Brit- period, it plans to spend a total 
ish. heavy engineering gro u p, of FFr3-2bn on new and 
which is the main, contractor upgraded suburban trade, on 
to SNCF’s zoning stock. Late top of Investment in rolling 
last munth. the announced an stock- . 
entirely FFrfcbn order for 90 The suburban trains will be 
Trains & Grande Vitesse, made by QMT, a subsidi ar y of 
(TGVs) from GEC AiaBmm. GEC Alsthom, in cooperation 
Yesterday's order, is to . 186 with ANF Industrie, an electri- 
motor units and 221 carriages, cal engineering group. Other 
to be supplied between May sab co n tra c to r s to the TGV 
1981 and April 1994. It follows order are Brush Electrical 
aneazltoFFESXhncootzaetfbr MarhftaMt - of the UK and De 
151 douhtedecker railway car- Dietrich, another Flench elec- 
riages for fines b etw e e n Faria triad company. 


As of the beginning of the year, Swiss Aluminium 
adopted at the General Meeting held on April 
Holding Ltd. worldwide. The appropriate announcements are currently appearing in the Schweizerisches Handelsamts- 
blatt. The company’s shares, participation certificates and bonds are nowlisted on the stock exchanges of Zurich, Basle, 
Geneva and Frankfurt under the name of Alusuisse-Lonza Holding Ltd. 

On January 1, 1990, we also changed the structure of the parent company. The Valais Works in Chippis/Sierre/Steg are 
now an independent company with the name of Aiusuisse Swiss Aluminium Ltd., domicile Sierre. We transferred raw 
material trading to the new Alusuisse-Lonza Trading Ltd., Zurich, and bring together the corporate staffs in Alusuisse- 
Lonza Services Ltd. 

This concludes the legal restructuring begun in 1987. We are now prepared for the future: we will be managing Alusuisse- 
Lonza Holding Ltd.’s various industrial activities by way of efficient, flexible companies which will continue to develop 
our products and services in close collaboration with both clients and markets. 

The A*L Alusuisse-Lonza Group consolidates over 100 firms from strategically important and strongly growing business 
areas, for example packaging, fine chemicals, industrial products, organic chemicals, aluminium, bauxite and alumina. 

In order to prepare our group for the future even better, we have in the last three years invested more than Sfr. 1,500 million 


Ltd. has been named Alusuisse-Lonza Holding Ltd. This name was 
19, 1989. The company now uses the logo A«L Alusuisse-Lonza 


EC “accepts” Gatt 

ruling on oilseeds 

By William Duilforce 'in' Geneva . '.” ' r '• 


THE EUROPEAN Community 
yesterday accepted a ruling by 
a panel of the General- Agree- 
ment on Tariffs and Trade 
(Gatt) that it most change its 
subsidies to its oilseeds proces- 
sors- and producers, which US 
soyabean exporters claim, 
unfairly discriminate against 
Imports of their products. 

But the EC voiced strong res- 
ervations about some interpre- 
tations in the disputes panel’s 
report and said it would mod- 
ify its regulations In the con- 
text of the Implementation of 
the results of the Uruguay 
Round”, 

This links implementation 
with the outcome of the talks 
on form trade reform in the 
current multilateral trade 
negotiations, where the US and 
the EC are at loggerheads. It 
means that no changes will be 
Introduced tills year. 

Brussels is effectively follow- 
ing the example of Washington 
which last November tied 
implementation of a Gatt rul- 
ing that It must change its 
legal procedures for handling 
patent mfringment cases to the 
results of the talks, on intellec- 
tual property righte fo the Uru- 


guay Round. 

The Gatt panel recom- 
mended that the EC be given . 
“a re a s onab le opportunity" to 
adjust its regulations. Under 
the co nt roversial Section 301 of 
its 1988 Trade Act the US 
administration has to decide 
by the end of January on the 
action to be taken on the US 
soyabean exporters’ complaint. 

But Tran Van Think, head of 
the EC delegation to Gatt, 
made It clear yesterday that 
Brussels did not expect Wash- 
ington to propose any retaliar 
foxy trade measures. 

On three essential points the. 
panel had made do with 
"assumptions" which could not 
be justified, the Community 
said. ' n particular it had 
assumed that payments by 
Brussels to oilseed processors 
would not be passed on exchx- 
. sorely to producers. For years 
many governments had been 
paying with impunity subsi- 
dies downstream of the actual 
producers, the EC said. It 
named seven countries, includ- 
ing the US which makes such 
payments -on peanuts, dairy 
products and sugar. 


Bayer seeks order for 
anti-pollution technology 

By Peter Marsh 


in our operations and acquired firms with good prospects in selected markets. The group’s current sound earnings base 
gives us ample financial scope. 

Alusuisse-Lonza Holding Ltd. will be presenting the 1989 annual report and accounts in April 1990. We are confident 
that we will slightly exceed the sales and earnings targets published in autumn 1989. 


A*L Alusuisse-Lonza Holding Ltd. 






chemicals company, has 
offered to sell an environmen- 
tal technology to Imperial 
Chemical Industries ■ which 
could help the UK. company 


rw . - wu- 

attain hi which it has a 50 per 
cant stake. 

The technique could be 
applicable to Tiortde. the 
wontfs second biggest maker 
of titanium dioxide, a white 
Pigment used in paints, plas- 
tics an d pap er. Tioxfde Is a 
jotot venture between ICL 
Britain s biggest chemicals 
group, amd Cookson, a UK 
materials producer. 


picyarea to ucens 
way of treating th 
turn it into concei 
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Thai stock 
market Was 


OVERSEAS NEWS 


nights in store for T okyo stockbrokers 


r ru ^ market was w v 

manip ! dated, J a P an ’ s std'ck market is suffering an untypical bout of nerves, reports Stefan Wagstyl 

QA.7C inmnrv • TT/BEN Tokyo stockbro- economy is growing at more ■, M - shortages. But prices Increases 
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says mquiiy 

By Roger Matthews In 

Bangkok 

INVESTIGATORS from the 
Securities . Exchange of Thai- - 
land rfaiw to have fbond snffl- 
derit evidence to conclude that - 
an attempt was made to manip- * 
nbrtp. Hw> ~mgHcpfr d uring «fran» - 
tic last 15 minutes , of trading' 
on Janizary 9.- V- r ■ ' - - 

They have been looking par- 
ticularly at the role played by 

Chao Thai Securities which : 
was suspended from aB trading 
activities onJanuaryiQ.the 
day after: shares tala quoted - 
companies tumbled- :by ' the-.. 
mjrriTnmp permitted. TO par. 
cent accompanied by rmnours 
that General Chatichai Choon.-- 
havan, ^ p rinw - HfliiWwr ha J 
resigned.: 

Suggestions that th«» market’: 
was. awhjp«8 *! *n manfptTlattn n 
hqd • g a fr w*^ intensity during, 

the last- two months of 1969 as 
the index continued to hit. hew 
highs Mr Pr awmal SahhavaHn, ■ 
the controversial Minister of 
Finance;- even admitted 1 in 
early December that, he had 
first tried 'to talk: the mariEet 
up, «nd then.’ had attempted :to 
talk it ddvn; precisely because 
he suspected that it -was being 
being manipulated. 

Dr Maruey Phadoongsidhi, 
the president of the SET, 
declined yesterday to. provide 
any details of the preliminary 
fiTtrifap t of the team of investi- 
gators. He said a report 'would 
be sent to a more senior com- 
mittee, comprised of represen- 
tatives from the Ministry of 
Finance, the Bank of Thailand ^ 
and the BET. : 

However,, what the investiga- : 
tion has- thrown up so far is 
the extraordinary influence 
Chao Thai Securities could 
have exerted an the market. . 
Althoug h the firm is anly -a 
sub-broker.; with, the .minimum. 
required capitalisation and 
does not -have a seat on the 
exchange, - it has-been esti- 
mated that on certain days it 
was responsihle for up to 25 
per cent of trading. Its orders - 
were placed through up to six 
brokers and such was the busi- 
ness, and therefore the com- 
missions, generated by Chao . 
Thai that firms competed vig- 
orously for its patronage^ 

Some brokers believe that 
this led to leeway being green 
to Chao Thai on the thntng of 
settlements which in turn, 
increased its capacity to deal. 
Brokers and investigators have ^ 
for the past two weeks 'also 
been seeking to assess the 
extent of Chao Thai’s indebted-. , 
ness and have wamerf'thar'if’- 
could.be a long process.. 

The- market has generally : 
taken the suspension calmly 
and, although volume has been ' 
down sharply Since January 10 
and prices have Weakened, this 
can also be seen seen as a reac- 
tion to international trading 
patterns and to a need for . 
some correction in a market 
which grew by nearly 120 per 
cent last year. - 

Hong Kong trade 
recovery ; 

Hong Kong last' night 
announced better t han expec- 
ted provisional, trade figures 
for last year with a surplus in 1 
visible trader of .HK$7 .73bn 
(£604m), writes John Elliott. 
This compared with a deficit of. 
HK$5-73bn in 1988. - : - . 

The recovery was made 
despite setbacks' to Hong 
Koi^s trade vrith China and 
other aspects of the economy 
in the wake of last June’s 
crackdown on Peking students. 


TTTflEN Tokyo stockbro- 
> yy : kere left "their degks-. 
: - • bn -Wednesday sight' 

after a 599-poinl fan in the Nik- 
kei index they were trembling . 
at the thought of what might 
happen in New York. > . 

Izr tbe event Wall Street held 
firmandtheJapanesestock 
market recov^ed in its wakd' 

. takhig thelSfikkei up'190 -points - 
yesteday to-36.969.li. 

There was relief on the trad- 
ing desks but ho real confi- 
dence that the same might not 
hatmen smmi '— anrt that TVPTft 

time wai Street -might react 
very dHEererftiy. • •• v • 

Si m» tbe.New Year a very 
untypical bout of nerves has 
gripped • Tokyo. Tokyo, the 
sheet anchor ” of the world 
financial system in October 
1967 and again in Octobm: 1969, 
has become prone to the kind 
of doubts which- have become- 
all too familiar to: brokers in 
London and New York. : Mr 
Haxnaki Degnchi, a senior 
investment planning manager 
at Nippon Life, the largest U£e 
company,- said yesterday: “We 
are worried so we are keeping 
more of our funds in cash." 

The extent of these worries 
should - 1 not : be exagger- 
ated - the- Nikkei has- fallen 
steeply since January 1, down 
nearly- 2,000 -points from its 
all-time ’ high of 38£15.87. But 
this- amounts to -a decline of 
only 5 per cent r well within 
the bounds of a reasonable car- - 
rection considering that the 
market rose 13 per. dent' in the 
pic^nbti£throe : man£hs. 

Moreover, the . Japanese 

Mugabe 
accused over 
Zambia coup 

fy Nicholas Woodswortfi 
InLusaka ; " 

ZIMBABWEAN President 
Bobwf lbuafie 'and -the West 
Genian' Government have 
been named in a treason trial 
m backers of a failed pitot to 
overthrow the the Zambian 
Government in October 1B88. 

Even if the allegations are 
(roved Unfounded, the publlc- 
ity given them amid damage 
rdathnu between TmMa and 
Zimbabwe,' and threaten 
front-line states' attempts to 
give unified support to the 
African National Congress. 

' The testimony of a state wlfe- 
-nem, -who- was- identified only 
l«y: code-name in the trial of 1 
. Lieutenant-General- Christen 
T Vnih rt ami three other ^aan- 

According to the Times of 
Zambia, which belongs to the 
co un tr y ’s sole legal political 
party, toe witness claimed Mr 
Mugabe had offered refuge to 
the plotter's, families before 
the planned coup. 

He was. further quoted as 
saying that Mr Muflpbe sup- 
portecL a coup because the 
tippling of Zambian President 
Kenneth Kaunda; chairman of 
the anti-apartheid front-line 
states, would have allowed . 
Zimbabwe to conduct freer 
trade with South Africa. 

The paper also, reported the 
Witness saying .thgt.the,. . 
West German Government was ; 
prepared to ofler hospitality to 
the plottex^s families before 
theconp. *- 

* It comes only a day after 
leaders of front-line states 
gathered in the. Zambian capi- 
tal of Lusaka to pledge their 
unified support for the ANC in 
its attempts to end apartiiefd 
by negotiated settlement. 


economy Is growing at more 
tbaiL-.d per cent a year, in its 
longest sustained expansion 
since the' 1960s. Companies are 
making record .profits. 

Nevertheless; Japanese 
investors do have good reason 
to feel -concerned; And their 
fearer are' bound to influence 
the: nookets for 'some time to 
come ^-.-not just Jn Tokyo, but 
alsd in the US and in Europe. 

They: are worried about the 
future course of Japanese poli- 
tics after the- general election 
which wfll be held next month. 
Their chief concern is not 
aboutthe' iftady -outcome of the 
poll: they expect the Liberal 
Democratic: Fmty to retain ite 
majority, either outright or by 
persuading independent MPs 
to Jain its ranks. after. the poIL 
But they are afraid about what 
might happen afterwards when 
the LDP leaders take stock and 
decide to ditch Mr Toshiki 
Kaifu as prime minister, as 
seems likely. The bitter in- 
fighting which might ensue 
will not make fbr coherent pot 
ley-making.- . • \ 

Concern about International 
politics, principally the crisis 
in the Soviet Union and East- 
ern Europe, -is also colouring 
the judgment of - Japanese 
investors. So they are reluctant 
to. commit money . into v olatile 
stock and bonds, preferring the 
safety of short-term deposits. 

But Japanese investors' big- 
gest fears are not political but 
financial. -Japan -has suc- 
cumbed to the same concern 
about rising interest rates 
which ha« gripped the US and 



Europe for much of last year. 

The Bank of Japan started 
pushing up short-term rates 
last spring in response to 
increases in the US and West 
Germany. But even after two 
increases in the Official Dis- 
count Rate, from 2.75 per cent 
to 3.75 per cent, investors did 
not believe that the central 
bank was serious about keep- 
ing rates high. 

They expected US rates to 
come down as the American 
economy slowed and Japanese 
rates to follow. So there was 
little reaction In the stock and 
bond markets. 

However, a third hike in the 
discount rate to 425 per cent 
on Christinas Day finally con- 
vinced Investors that the cen- 


tral bank was determined to 
tighten its grip on the money 
supply - and to keep it tight 
for a while. Bond prices plum- 
meted and dragged equities 
down with them. The yield on 
the benchmark government 
bond, the 119th, jumped from 
53 per cent before Christmas 
to over 63 per cent It closed at 
6370 per cent yesterday. 

What added weight to the 
central bank’s action was the 
force of pronouncements from 
Mr Yasushi Mieno. the new 
Bank of Japan governor. 

Previously the central bank’s 
main concern from last spring 
had been the threat of a resur- 
gence in inflation due to the 
weakness of the yen, higher 
commodity prices and labour 


shortages. But prices Increases 
have in feet been modest So 
many investors did not see 
why the authorities were so 
worried. 

Mr Mieno has concentrated 
much more on land prices, one 
of the most important elements 
in Japanese life in the 1980s. 
Land prices in large cities have 
shown signs of starting to rise 
again, in Tokyo after an 18- 
month lull- The surge in values 
has already divided urban 
Japan into two classes, those 
with land and those without, 
and made it impossible for the 
average Tokyo office worker to 
buy his own home. 

The central bank is partly 
responsible for what happened. 
One reason why land prices 
soared in the mid-1980s was the 
central bank's easy money pol- 
icies. From the signing of the 
Plaza Accord on currencies in 
1985 until 1988, the central 
bank’s main aim was to keep 
the US dollar's decline in 
check — by m akin g sure the 
yen was freely available at low 
interest rates. Much of these 
extra funds flowed into land 
and the Tokyo stock market. 

The central bank has tried to 
control land prices by putting 
pressure on banks not to make 
loans for buying real estate. 
But developers have had little 
trouble securing funds. So Mr 
Mieno clearly thinks it is time 
to get tough. 

The Bank of Japan is tread- 
ing a fine line between eco- 
nomic management and poli- 
tics. But like other Japanese 
bureaucrats many central h ank 


officials feel they are justified 
in acting in what they see as 
the public interest - especially 
when they feel that the LDP 
has abandoned promises it 
made to reform land policy. 

Bank officials are not too dis- 
mayed at the way that bonds 
and stocks have reacted to the 
the realisation that interest 
rates will stay high. They con- 
sider stocks in particular were 
riding for a fell and a 5 per 
cent correction is reasonable. 

The central bank's difficulty 
is that its tight money policy 
could easily upset the delicate 
balance between different 
world world financial markets. 

T he bank was previously 
reluctant to raise Japa- 
nese rates for fear of 
sending the dollar plunging. 
But its current view is that the 
dollar is too strong. 

The danger is that the bank 
will be too successful: Japa- 
nese and foreign investors 
could suddenly decide that yen 
bonds yielding over 63 per 
cent are a good buy - and 
rush into the Japanese market 
at the expense of the dollar 
and Wall Street. 

Indeed fund managers say 
that Japanese buying of for- 
eign securities, which was a 
major element in the rise of 
American and European mar- 
kets last year, has tailed off 
this month. 

The US authorities might be 
forced to defend the dollar by 
pushing up American Interest 
rates. “That could start a spiral 
of rising interest rates for all 


Caution over Peres’ hopes for peace talks 


By Hugh Camegy in Jerusalem 


*TM ENCOURAGED. . . but Tm 
not sure that I'm that encour- 
aged," said Mir James Baker, 
the US Secretary of State, 
when questioned about 

W > mar kR by Mr Shimo n Peres, 
the Israeli deputy Prime Minis- 
ter, suggesting elusive Israeli- 
Palestinian peace talks were 
dose at hand. 

After months of what must 
sometimes seem like frustrat- 
ing tail-chasing, Mr Baker 
knows well that predictions of 
a breakthrough in the pains- 
taking process of bringing 
Israel and the Palestinians to 
the negotiating table are liable, 
at best, to swift contradiction. 

So it was for Mr Peres, 
whose comments on a trip to 
see President Hosni Mubarak 
of Egypt were hardly out of his 
mouth before they were being 
teamed back in Jerusalem, not 
by Palestinians but by aides to 
Mr Yitzhak Shamir, the Israeli 


Prime 1/Knfator and leader of 
the Likud Party, 

Why, then, did Mr Peres, 
leader of the Labour Party, 
Likud’s partner-btrt-rival in the 
coalition government, make 
such a statement and what did 
it signify about the state of the 
peace process? 

One explanation would be to 
recast his wards thus: “If it 
depended only on the Labour 
Party, then agreement to start 
taikft would be very near. The 
problem is the intransigence of 

Mr Shamir and T.iknd " 

In the last week it has 
become clearer than ever that 
Labour, the US and Egypt are 
broadly in agre e me n t on set- 
ting conditions for talks to 
which the Palestinians 
— meaning the Palestine Liber- 
ation Organisation - would 
almost certainly agree. Mr Yit- 
zhak Rabin, the Labour 
Defence Minister, evidently 


discussed new ways of satisfy- 
ing key Israeli demands in a 
visit to Washington last week, 
which Mr Peres then went over 
with Mr Mubarak in Cairo. 

They involve elaborate ways 
of getting round the impasse 
caused by Israel’s refusal to 
recognise any role for the PLO 
and the PLO’s refusal to be 
excluded. Israel would accept 
participation in the Palestinian 
delegation, to be composed 
chiefiy of residents of the West 
Rank and Gaza Strip, by two 
deportees from the occupied 
territories and senior leaders 
from Arab East Jerusalem. 

Israel would also let the 
talks begin with unlimited dec- 
larations by both sides - 
allowing the Palestinians to 
express the FLO’s demand for 
an independent state — before 
getting down to discussing 
Israel’s proposal for elections 
in the occupied territories 


leading Initially tO autonomy. 

The essential point is, how- 
ever, that Mr Shamir and 
Likud are still a very long way 
from accepting such a formula. 
Assuming the PLO would 
accept it, this leaves the pros- 
pect of progress dependent 
upon the Israeli Government 
overcoming its internal differ- 
ences. If that were not enough 
of an obstacle, both Labour 
and Likud are also divided 
within their own ranks on how 
best to proceed. 

If the Prime Minis ter again 
chooses to follow his oft-pro- 
claimed ideological instincts. 
Mr Peres says he is ready to 
bring down the year-old coali- 
tion - a threat made and with- 
drawn at least three times in 
the last nin e mon ths. 

But it is Ear from clear that 
Mr Rabin, who from the start 
has been the linchpin of the 
coalition, is ready to follow 



Baker: encouraged 

this shaky path. He at least 
wants to wait until the Likud 
meeting is over. But even if he 
decided he could no longer go 
on in harness with Mr Shamir, 
a divisive tussle within Labour 
over what to do next is a dis- 
tinct possibility. 

As Mr Baker said: "T think 
we still have a pretty good way 
to go." 


Eight-year austerity has yet to mend Ghana’s economy 


By William Keeling In Accra 

WHEN Ghanaian newspapers 
earlier this month greeted the 
annual budget with headlines 
forecasting further austerity, 
readers winced. The country is 
entering its eighth year of 
structural adjustment, marked 
by the best efforts of govern- 
ment and considerable sacri- 
fice by the people, but the eco- 
nomic future remains 
uncertain. 

: ' Since 1983, Ghana has been 
considered the test-case for 
IMF and World Bank Struc- 
tural A dj ustm en t Policy (Sap) 
in South Saharan Africa and 
has received $4bn from the 
donor community to assist Its 
economic recovery programme. 

The initial turnaround was 
seen as dramatic, with gross 
domestic product growing at 


over 5 per cent a year and a 
steep decline in inflation from 
over 100. per cent 

On the surface, the recovery 
continues. In 1989, GDP rose by 
6.1 per cent and inflation fell to 
25 per cent from 31 per cent a 
year earlier, according to fig- 
ures presented by Mr Kwesi 
Botch wey, Ghana’s Finance 
Minister, in the course of his 
budget address. 

Ghana earns more than half 
of its foreign exchange from 
the export of cocoa and, 
despite a 50 per cent increase 
in its crop to 300,000 tonnes in 
1989, foreign exchange receipts 
in feet declined. Of its other 
two main earners, gold suf- 
fered from a fell in the world 
market price and timber was 
affected by a large-scale recon- 


struction of the industry, fol- 
lowing government allegations 
of mass fraud. 

With key exports suffering 
from price fluctuation and 
internal dispute, foreign 
exchange earnings of $8 15m 
have again fallen short of 
import costs of $L108bn. 

This deficit was compen- 
sated by an increase in exter- 
nal grant to $23 6m, but, as Mr 
Botchwey pointed out: “It 
heightens our dependence on 
such flows and deepens our 
vulnerability." 

A brighter economic future 
depends on substantial inflows 
of foreign investment and 
greater diversity in the export 
base. 

Although net private trans- 
fers into the country totalled 


$206m last year, there has been 
minimal investment outside 
the gold sector, in part because 
foreign companies have been 
frustrated by the Govern- 
ment’s reluctance to take up 
its much-publicised but politi- 
cally sensitive divestiture pro- 
gramme. 

A crucial investors’ confer- 
ence is scheduled next month, 
during which the country’s 
economic viability will be 
under scrutiny, both by private 
companies and by the donor 
community. At last year’s Con- 
sultative Group meeting, 
donors pledged $971m, but they 
will be looking for concrete 
signs of action if similar fund- 
ing is to be made available this 
March. 

The central plank of the 


recent budget was a 30 per cent 
increase in petrol prices, 
although at $135 a gallon it 
remains relatively cheap. What 
will make the forthcoming 
year tough for local business is 
the continued squeeze on bank 
credit, which is seen as essen- 
tial to keep inflation down. 

As if to underline the uncer- 
tainty, the original targets for 
GDP and inflation in 1990 have 
already been revised, the for- 
mer down from 6 per cent to 5 
per cent, and the latter up 
from 10 per cent to 15 per cent 

Despite an unpredictable 
future, Dr Botchwey takes a 
defiant attitude to the prob- 
lems ahead. “Rather than 
bemoan ourselves,” he says, 
“we need to make ourselves 
more competitive." 


Indian ajany crackdown pushes Kashmir to the brink 

The. young -Moslem separatists on the streets of Srinagar have won mass support, reports David Housego 

W ITH militant ; Moslem*. . 
nationalists dally exmfrant- ' 
ing Indian troops on the 


W ITH militant Moslem*, 
nationalists dally cosifrant- ' 
ing Indian troops on the 
streets of Srinagar, it has become 
increasingly clear that the mfliaof- 
govemment faw*g in Kashmir. a far 
more serums problem that it ever 
faced with Sikh militants in the Pun- 
jab. Unlike the. Punjab, it has Kash- 
miri opinion universally against it. 

With the -army taking control of 
Srinagar .yesterday - and thus the - 
possibility of further force being . 
used to curb Kashmiri - watignalfam - - 
- the crisis can only deepen. The 
deployment of unite of the army 
came after five airforce men were 
shot — - the first time that the Jammu - 
and Kashmir Liberation 1 Front: - 
(JELF) has deliberately struck at 
members of. the aimed forces. . 

A separatist .cause that only a year . 
ago had minority appeal but was 
sustained by popular anger and frusr 
tration has developed into a' mass 
movement that has taken up the call 
for Kashmiri faflepewri rmefc 
The “moderates" with whom New 
Delhi might have been able to- have 
a dialogue - poritirians, professional' 
men, local civU servants haw been_ 
swept aside or enlisted, in the cause 
leaving the government-face to face- 
with the extremists. “Weare allmili- - 
tant now " said one young Kashmiri. 
with evident satisfaction; •••_- 
A vivid testimony to thechange in 
climate came in a chance meeting 
yesterday- morning, A spokesman for 
the Houseboat Owners’ Organisa- 
tion — ahusmess bit by the- collapse 
of tourism - had seized me by the 
collar in April last year denouncing 
the extremists and saying: “Go hack 
and tell the world' how peaceful 



TTttghwriri jydjrftmo w iiitiwfaH ^ De ntil the TwriHan army” during a protest against the deployment of troops 


■Kashmir ’is * Yesterday be said he 
now -fevonred- ind e pendence.' “There 
Is no alternative. If I say' anything 
else I shall, be shot” 

At a hospital where many of the 
wounded- from .recent clashes have 
bras taken, a doctor who claimed to 
have worked eight years in the 
Indian Army, said: “My mother tefis 
me: ‘You go to the hospital Our job 
is to go on the streets'." Another 
doctor sums, up the prevailing mood 


of confrontation. “Now there is no 
ambiguity. The lines are clearly 
drawn." 

The new governor, Mr Jagmohan, 
who took over a week ago just prior 
to the state being brought under 
direct rule by Delhi, was until yes- 
terday projecting a conciliatory 
approach, promising more jobs and 
better administration. But be does 
not conceal that if this approach 
fails to yield results, house to house 


searches wifi be resumed - a euphe- 
mism for a further crackdown. 

It has been the searches - with 
parents taken into detention as hos- 
tage for their children - that have 
done more than anything to anger 
local opinion. 

The "situation in the valley is now 
fraught with danger. Further firing 
on Kashmiri Moslem crowds by 
Indian troops is bound to inflame 
opinion in Pakistan increasing the 


pressure on militant groups there 
- and on the government - to pro- 
vide more aid across the border. It is 
no longer far-fetched to see India 
and Pakistan being drawn into a 
conflict that neither wants. 

The killing of Indian armed forces 
personnel by Moslem extremist 
groups likewise carries the risk of a 
backlash in India. Prime Minis ter 
V.P. Singh’s administration is thus 
coming under pressure in an area 
where it Is most vulnerable - in its 
ability to defuse Hindu/Moslem ten- 
sions but to maintain the integrity of 
the union. 

In the continuing test of strength 
between extremists and the Indian 
government, the JKLF rightly sees 
its major success as being able to 
bring unarmed crowds on to the 
street in defiance of the curfew - 
thus provoking the army into a 
choice between firing or drawing 
back. As with the movement that 
overthrew Mr Bhutto in Pakistan in 
1977 “martyrs” provide the impetus 
for a fresh demonstration - thus 
providing the insurgency with fresh 
momentum. 

In the highly emotive atmosphere 
that now exists in Srinagar, wild 
rumours spread rapidly. Close to 
midnight on Wednesday. Srinagar 
resounded to cries of u Allah -o-Ak- 
bar” (Great is God) as loudspeakers 
from mosques warned of a new army 
search. True or not, the use of the 
mosque helps build up the tensions 
towards what is expected to be a 
renewed confrontation today, Indian 
Republic Day. “We want indepen- 
dence at any cost, however many 
people get killed,” said one young 
man with a martyr’s gleam already 


in his eye. 

The Immediate factor prompting 
the sharp deterioration in the situa- 
tion has been the house-to-house 
searches and what has been seen as 
the high-handedness of the Indian 
security forces. Prior to that, the 
militants clearly gained enormously 
in prestige by kidnapping the daugh- 
ter of the Indian Home Minister in 
December and forcing the govern- 
ment to give way. 

Senior officials see the downhill 
slide beginning with what they call 
the “collapse of government” under 
the former Chief Minister, Dr Abdul- 
lah Farooq. 

Behind these immediate factors lie 
a history of grievances - including 
Delhi's interference in and rigging of 
the 1937 elections, alleged discrimi- 
nation against Kashmiris for jobs in 
the central government, unemploy- 
ment and under-development. All 
these add up to what one middle- 
class Kashmiri called a “demand to 
be recognised as an identity. We are 
not Pakistanis or Indians.” 

For the Indian government the sit- 
uation is much more difficult than 
the Punjab where at least ffilch opin- 
ion towards the militants was 
divided. It is hard now to see what 
concessions Delhi can make that will 
appease Kashmiri sentiment. Any 
Indian government accepting the 
militants' demand that Kashmir be 
regarded as a “disputed territory” 
with the right to self-determination 
would be signing its death warrant. 

In taking control of Srinagar yes- 
terday the army was signalling its 
intention to use the iron fist. 


the wrong reasons," says Mr 
Richard Koo. an economist at 
Nomura Research Institute, an 
affiliate of Nomura Securities. 

Financial deregulation has 
closed the links between 
stocks, bonds and currencies 
for Japanese investors. Fund 
managers, not exporters and 
importers, are the dominant 
force in the currency markets. 
Japan's current account sur- 
plus of $77bn in the financial 
year to March 1989 was out- 
weighed by a capital account 
deficit of $121bn. The margin 
could be even greater this year. 

So fond managers watching 
the currency markets are 
increasingly watching each 
other - as often as not they 
are likely to move together, 
since what looks cheap to one 
often looks cheap to alL 

Aware of the problem, the 
Japanese Ministry of Finance 
has recently been examining 
ways of encouraging greater 
diversity in Japan's foreign 
investment both by country 
and by type of investment. 
Fewer US Treasury bonds and 
more French real estate, for 
example. 

But with foreign bond pur- 
chases last yep accounting for 
about two-thirds of all Japa- 
nese foreign investment, it will 
be long before the ministry’s 
policies make much difference. 
In the meantime, capital flows 
will be likely to move in the 
same direction, for the same 
reason, at tbe same time. 
Which all makes for unstable 
markets and stockbrokers' 
sleepless nights. 

Cuba halts 
Angolan 
pullout 
after deaths 

By Robert Graham 

CUBA YESTERDAY 
announced it was suspending 
its troop withdrawals from 
Angola in protest over an 
attack carried out by Unita 
rebel forces that killed four 
Cuban soldiers, three Angolan 
government troops and at least 
17 civilians. 

The Cuban Foreign Ministry 
said no further troops would be 
withdrawn from Angola until 
it received a satisfactory expla- 
nation for the unprovoked 
attack from the South African- 
and US-backed Unita rebels. 

Since Angola. Cuba and 
South Africa agreed in Decem- 
ber 1988 in New York to end 
- confrontation in south-western 
Africa, Cuba has withdrawn 
some 31,000 of its 50,000-strong 
force based In Angola. 

The incident which provoked 
the Cuban protest occurred on 
January 21 when some 120 
Unita rebels armed with mis- 
sile-launchers, mortars and 
machine guns attacked a vil- 
lage 22km north of Lobito. 
Cuban troops were same 2km 
away guarding a water purifi- 
cation plant that supplied a 
Cuban tank brigade. All Cuban 
troops, according to a Cuban 
Foreign Ministry spokesman, 
were behind Parallel 13 in 
accordance with the New York 
agreements. 

This was tbe second such 
attack on Cuban troops in 
recent weeks, but on a for big- 
ger scale than the earlier one. 
Unita said the latter had been 
an error but complained that 
government troops were shield- 
ing behind Cuban units. In 
addition to the Cuban dead, 
five soldiers were wounded, 
and three Unita rebels killed. 

The Cuban authorities 
recently revealed that since 
Cuban troops had been first 
despatched to Angola in the 
late 1970s, 787 bad been killed 
or were missing in action. A 
further 524 had died of illness 
and 705 in accidents, mostly on 
the roads. 

Although Cuba is encounter- 
ing some difficulty absorbing 
returning troops, President 
Fidel Castro has been anxious 
to be seen as scrupulously 
observing the agreements. 

At this stage, it is considered 
unlikely that Cuba will now 
seek to retain its remaining 
troops in Angola beyond tbe 
agreed 1991 deadline. However, 
the Cubans are expected to 
seek something more than the 
apology which Unita spokes- 
men were yesterday offering. 

Mandela ‘supports 
nationalisation 7 

Mr Nelson Mandela, the Afri- 
can National Congress leader, 
has sent a handwritten letter 
from prison to say he still sup- 
ports nationalisation of mines, 
hanks and other leading indus- 
tries in South Africa, Reuter 
reports from Johannesburg. 

The letter, shown to Reuters 
by a leading anti-apartheid 
activist, reaffirmed Mr Man- 
dela’s support for the ANC's 
nationalisation policy, after a 
black businessman who visited 
him this month was quoted as 
saying Mr Mandela favoured a 
free market economy. 

“The nationalisation of the 
mines, banks and monopoly 
industries is the policy of the 
ANC and a change or modifica- 
tion of our views in this regard 
is inconceivable,” Mr Mandela 
wrote. 
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Insider dealing 
campaign dealt 
further blow 

By Raymond Hughes, Law Courts Correspondent 


The Government’s drive 
against alleged insider dealers 
has been dealt a second blow 
In two days. 

Mr John Cross, former man- 
aging director of the Wordpler 
computer group, who was fined 
£7,000 in November 1988, fbr an 
offence under the 1985 Com- 
pany Securities (Insider Deal- 
ing) Act, yesterday won his 
appeal 

The Court of Appeal ruled 
that irregularity in the conduct 
of Mr Cross's trial and serious 
misdirection of the jury at 
Oxford Crown Court, meant 
his conviction could not be sus- 
tained. The conviction, on a 
10-2 majority verdict, was 
quashed and the fine set aside. 

The prosecution of Mr Cross, 
brought by the Department of 
Trade and Industry, was the 
first under section 1(1) of the 
1985 Act, which applies to 
directors, officers or employees 
of a company. 

Mr Cross was the first per- 
son convicted under the Act to 


challenge the conviction In the 
Court of AppeaL 

In a separate case, on Tues- 
day the Crown Prosecution 
Service abandoned the prose- 
cution of Mr Jonathan Green- 
wood and Mrs Sara Coren. This 
followed a ruling by Judge 
Anwyl-Davies at Southwark 
Crown Court on a public inter- 
est immunity claim in respect 
of parts of documents the CPS 
wanted to put in evidence. 
That case was the first under 
section 2 of the Act, which con- 
cents information obtained 
from a Crown employee. 

The overturning of the con- 
viction of Mr Cross means that, 
of the 16 people who have been 
charged under the Act, the 
Crown has secured convictions 
against only five — four of 
whom had ple a de d guilty. The 
cases against three were aban- 
doned. 

In two others judges ruled 
that the defendants had no 
case to answer. 
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Tebbit warning over 
Brussels role in EC 

By Michael Cassell, Political Correspondent 


MR NORMAN TEBBIT, the 
former Conservative Party 
chairman, last night warned 
that if EC member states ceded 
too much power to Brussels 
they risked igniting the 
“flames and fires" of national- 
iSDL 

In a speech seen as a further 
bid to enhance Mr Tebbit’s 
self-proclaimed role as a lead- 
ing standard bearer for his 
party's right-wing, he stressed 
his commitment to continuing 
British membership of the EC. 

But he claimed that a cen- 
tralised European “super 
state" of the type envisaged by 
a Brussels “thirsting for 
power" threatened a national- 
ist backlash and the possible 
disintegration of the commu- 
nity. A Europe of nation states 
offered the best formula for 
accommodating momentous 
changes in the Soviet Union 


and Eastern Europe. 

Mr Tebbit, in a speech to the 
Bruges Group, formed to resist 
moves towards a federal 
Europe, said that the dilution 
in sovereign control among EC 
member nations meant 
national parliaments would 
become “increasingly domi- 
nated by frustrated and 
steadily more extreme nation- 
alists". 

Rejecting the theory that 
only a federal Europe could 
contain a powerful and united 
Germany, he suggested It 
would be "madness" to risk the 
unity of Europe and unleash 
extreme nationalist forces in 
the face of rapid political 
change. He claimed the insta- 
bility of the Soviet Union and 
the prospect of German reunifi- 
cation provided a signal not to 
create rigid, centralist struc- 
tures. 


IN BRIEF 

Strike forces 
Ford to lay 
off 2,000 as 
plant closes 

FORD Motor Company, the 
British subsidiary of the US 
motor manufacturer, yesterday 
closed its Southampton van- 
making plant, laying off 2,000 
employees, as the effects of an 
unofficial strike by mainte- 
nance workers at its Haiewood, 
Chesira, plant began to spread. 

The Haiewood plant was at a 
standstill for the eighth succes- 
sive day, Southampton was 
closed because it receives 

transmission and body panels 

from Haiewood. 

Ambulance costs 

The long-running ambulance 
pay dispute is costing at least 
£ftn a week, Mr Robin Cook, 
opposition health spokesman, 
claimed yesterday. 

Mr Cook's comments came 
as the five ambulance unions' 
ruling council with represen- 
tatives from services across the 
country, ruled out holding a 
national strike ballot and 
backed the strategy of the 
union negotiators led by Mr 
Roger Poole. 

Police defended 

Police involved in the News 
Inte rnati onal dispute at Wap- 
ping were defended by Mr 
David Waddington, the Home 
Secretary. This followed a com- 
plaint from Labour MP Peter 
Shore about delays in bringing 
charges against 18 policemen 
with offences arising from the 

^tem nrwtr aBniui . 

Ferry disaster trial 

P&O European Ferries and 
seven of its former employees 
were sent for trial at the Old 
Bailey on manslaughter 
charges arising from the Her- 
ald of Free Enterprise disaster 
in 1987, in which 193 died. 

500 VSEL Jobs lost 

VSEL Consortium is to shed 
500 jobs at its Camm eB. Laird 
shipyard at Birkenhead on 
Merseyside. The company said 
its failure to win an order to 
build three Type 23 frigates for 
the Royal Navy had been a 
serious setback. The contract 
went to Swan Hunter. 

Ava Gardner dies 

American actress Ava Gardner 
died of pneumonia at her Lon- 
don home, aged 67. 


Gales reaching llOmph claim at least 27 lives as winds move north 

Violent storm cuts road and railway links 


By Richard Evans and Jimmy Bums 

VIOLENT STORMS that 
battered Britain yesterday 
killed at least 27 and left a 
swathe of destruction. There 
was severe disruption to road 
and rail services, and exton<fr<i 
power cuts In many areas. 

The gales were caused by a 
very severe depression that 
moved from mid-Atlantic and 
brought havoc to southern 
England, London, the Nether- 
lands and northern France 
before moving off towards the 
north of England and Scotland. 

With gusts of up to 110 mph, 
the gales were by far the worst 
experienced in Britain since 
those of October, 1987 when 
the death toll cQmbed to 30 and 
15m trees were uprooted. 

Insurance are certain, 

to be heavy, with reports of 
heavy s t ruc tu ral damage to 
roofs, lorries and buses blown 
over and many cars badly dam- 
aged in crashes and by fallow 
trees. Lloyds of London said it 
was much too early to make 
any assess me nt of the scale of 
claims that could be expected. 

All ferry services were 
suspended at Dover and other 
channel ports as the gales 
pounded the south and east 
coasts, anti planes had to be 
diverted from the three London 
airports of Heathrow, Gatwick 
and Stansted. Bristol airport 
was dosed entirely. 

The chaos extended to rail 
services, with trains at a stand- 
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rhnmw? storm: a trawler washed ashore at Henoch, France. 

still in many parts of the coun- 
try and London’s commuters 
particularly hard hit. 

The central London stations 
of Waterloo, Euston. Maxyle- 
bone and Fenchurch Street 
were all dosed completely for 
varying times, and there were 
no suburban services from 
other stations, including King’s 
Cross. “Timetables do not 
exist We’re trying to get trains 
going when and how we can," 
said a British Rail spokesman. 


- London Transport bus ser- 
vices were suspended, after a 
bus was blown on to its side an 
Waterloo Bridge, and some 
Underground services were 
also suspended temporarily. 
Some major roads in the City 
and West Bad were dosed tor 
the Metropolitan. Police as a 

Sa jSSulaace n ^ workers 
suspended their industrial 
action to help police cope with 
the sharp increase in accident 


calls. In London ambulance 
crews were receiving up to 300 
calls an hour by late afternoon. 

On the motorways, there 
was severe disruption through- 
out the country. 

Engineers were seeking- to 
restore power last night to 
more than lm homes in the 
south west, south east and 
Midlands after disruption to 
often lasting several 
hours. Some water supplies 
were also affected. 

Telephone services were 
badly hit both by fallen lines 
and by the overwhelming num- 
ber of calls made by people 
unable to get home. British 
Telecom, issued a plea for only 
essential calls to be made in 
order not to overload the sys- 
tem. The Weather Centre did 
not repeat the embarrassment 
it suffered after the 1987 hurri- 
cane when it failed to give 
advance warnings. TV weath- 
erman Michael Fish told view- 
ers then: “There will be no 
hurricane,” 

I V high ton of -deaths was 
caused mainly by falling trees, 
particularly on cars, and by 
faffing masonry and collapsed 
walls. . . 

An U-year-dd girl died and 
two others ware injured when 
a roof caved in at a Swindon 
school and another schoolgirl 
died and four were injured 
when a conser vato ry collapsed 
at a-8cbool near EHstoL - 


Tunnel row resurfaces with Costain letter 


By Andrew Taylor and Ivor Owen 


A RUNNING ROW between 
Eurotunnel and contractors 
building the Channel tunnel 
has resurfaced with the leak- 
ing of a letter accusing Euro- 
tunnel of issuing a statement 
that was “inaccurate, incom- 
plete, and calculated to mis- 
lead." 

The letter from Mr Peter 
Costain, chief executive of Cos- 
tain the British construction 
group accuses Mr Alastair Mor- 
ton joint chairman of Eurotun- 
nel of “seriously misrepresent- 
ing” the agreement reached 
earlier this month between 
E ur o t u nn el the gr ou p's bank- 
ers and the contractors over 
finanrfng arrangements. 

The agreement was required 
to resolve a financial crisis 
caused by the cost of construct- 
ing the tunnel rising from 


£&Sbn to more than £7bn. ft 
allows Eurotunnel to fund the 
project for several months 
until a full refinancing is 
approved. 

Mr Jonathan Aitken, Conser- 
vative. MP for Thanet and a 
long time opponent of the tun- 
nel yesterday asked the Gov- 
ernment to secure an inquiry 
into statements made by Euro- 
tunnel when the temporary 
funding agreement was 

annnimwirt. 

Sir Geoffrey Howe, leader of 
the Commons said: "In so far 
as they they de s er v e investiga- 
tion I shan bring th»m to the 
attention of the DTI, and the 
Department of Transport, and 
the regulatory authorities 
beyond them”. He stressed 
h ow ever that the Channri tun- 


nel was a private project 

The letter from Mr Costain, 
one of five British contractors 
working on the project accused 
Eurotunnel of being “provoca- 
tive, disenganuous. inaccurate, 
gratuitous and tendentious." 

The letter sent by Mr Cos- 
tain to Mr Morton was leaked 
to the construction magazine 
Contract Journal which carried 
extracts in Its edition pub- 
lished yesterday. These make 
it clear that the contractors 
only agreed to sign the new 
agreement on the basis that 
“far-reaching senior manage- 
ment changes in Eurotunnel 
were irrevocably committed.” 

This has been taken to mean 
that Eurotunnel should 
appoint a chief executive who 
would take over responsibility 


for day-to-day management 

dflHrirwwt gfftyjhTg tfp* r iTmrfwg 

of the project . 

Mr Costain accuses Hr Mor- 
ton of demotivating the tmmal 
workforce by making disparag- 
ing remarks about poor pro- 
ductivity and of acting far- a 
way that "does you no creffi at 
an” - ■ ■. • 

In a bid to. limit any farth er 
damage, caused by the . leaking 
of tiie letter Mr Costein and Mr 
Morton issued a joint state- 
ment saying that* the agree* 
meat between the two rides 
wa s volunta ry and was dearly 
understood by both parties. It 
bad nri been .undenrined fay 

the puHfcation rf a letter. 

Burotnzumrt share price, 
despite all the furore rose 10 ft 
yesterday to 615ft 


European 
Court set to 
back claim 
by retailers 

By Philip Rawatome 

BRITISH retailers appaarto 

hove won a batfie to the 

JLi*gSL"g 
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nht used to sales promo- 
tion campaigns. 

The European Advocate- 
General has upheld appeal 
by Boots, the retail 
trial chemist, agabat a VAT 
rtymam! of £10,580 h* fj®**’ 
jneni that could save retailers 
substantial tax bills. 

The Boots appeal whkh M- 
lowed a claim for VAT on the 
foil retail price of a product 
being sold under a 
off* promotion, was regaraea 
as a test case for several otoer 
companies which have wen 
nnsuccessfolty contesting sim- 
ilar rfaiwM- , _ 

McDonald’s, the rast-food 
has been facing a VAT 
wn <rf £75,787 on more than 
half a million hamburgers it 
gave away ine*change 
newspaper tokens: Dairy west 
got a tax fltnwftnd for £54,414 
on one of its sales promotion 


The c fcfais have caused con- 
fusion and alar m in the sales 
. promotion industry which 
famed they conld lead to a 
drastic cat in promotional 

Boots, welcoming the Advo- 
cate-General’s decision fast 
night, arid ft expected ratifica- 
tion by the European and UK 
courts shortly. 

• Impatience is mounting 
over the European Commu- 
nity's failure to present a 
promised SC- wide scheme to 
label products proved to be 
w» harmful to the environ- 
ment. 

Irish Environment Minister 
Padraig Flynn, whose country 
<-hn4rg ec meetings until the 
end of June, summed up the 
mood of frustration at the 
E ur opean Commission’s delay 
in finalising its “green label" 
■ daring a visit to 


Brlthh E nviro nment Minis- 
ter Chris Patten has repeat- 
edly urged the commission to 
speed up its work on eco-labd- 
ling. A recent survey by 
Britain's Consumers Associa- 
tion highlighted a range of 
spurious "green” claims by 

wnuhrirnwrii 
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FINANCIAL TIMES CONFERENCES 

WORLD PHARMACEUTICALS 

OO-N-F-E-R-E-N-OE 

London, 26 & 27 March 1990 

T his topical conference will examine strategies for research, development and 
marketing in the international pharmaceuticals industry in the 1990s. 

Chairmen for the two days will be Mr John F Chappell of SmithKline Beecham 
and Dr Till Medinger of IQ Pharmaceuticals. 


Speakers include: - 

Dr Hans-feter Sigg 

SandozUd 

Professor Dr Jurgen Drews 

F Hoffman n-La Roche AG 

Dr Andrew G Bodnar 

The Squibb Institute for Medical Research Inc 

Mr Robert Hankin 

Commission of the European Gomimmities 

Professor 

Walter P von Wartburg 

CJBA-GEIGYAG 

Dr A John Pendlebury 

Coopers & Lybrand Associates Europe 


Sir Paul Girolami 

Glaxo Hokfings pk 

M. Igor Landau 

RhAne-Rouienc Santo 


Mr Gerald E McMurtry 

Hoochst-Roussel Pharmaceuticals Inc 


Professor Trevor M Jones 

The Vtfeffcome Foundation lid 


Mr William S Machtiger 

IMS International 


Dr Filippo La Monica 

EuroCetusBV 


In association with Coopers & Lybrand DeJortte 
and Pharmaceutical Business News 

A Smiled amount of exhibition space bovaBable at /he conference 
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FINANCIAL TIMES CONFERENCES 

THE LONDON 
■OTOE 
CONFERENCE 

5 March, 1990 
Royal Lancaster Hotel 
London 

The Financial Times London Motor 
Conference, timed to coincide with the 
Autopartac *90 Exhibition, has attracted 
distinguished figures from the industry to 
discuss the challenges facing vehicle and 
components manufacturers, suppliers, 
distributors and retailers as the Singfe 
European Market approaches. 

Speakers taking part are:- 

Mr Louis ELataif 

President 

Ford of Europe Incorporated 

Drying Hansjorg Manger 

Member of the Board of Management 


Robert Bosch GmbH 


MrOsamulkfa 

Managing Director 
Honda Motor Europe Ltd 

Professor Dr Walter Nunerth 

Group Director 
Automotive Systems Grotp 
Siemens AG 

Mr Ibm Farmer 

Chairman & Chief Executive 
Hwfcfit Holdings PUC 

Dr John Wormald 

P rincipa l 

BooaAHen A Hamilton Inter na tional (IRQ Ltd 

Mr Richard Martin 

Chief Executive 

Maim Egerton & Company ltd 

Mr Peter J Edge 

Director 

partco Group Ltd 

ARmrtedamountofexfdbidbnsfjaaersavaBabf^for 
further information please contact fanny Ryan. 
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togefoer with your business card, to: 

Financial Times 
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126 Jermyn Street London SWIY 4UJ 
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CARIBBEAN 
FASTER CRUISE 
16 DAYS I ROM £1.315 


Why not indulge in a spectacular Caribbean cruise this 
Easier soaking up the stm and seems afl the variety of eleven 
exotic islands on board the Cunard Countess. Fly direct to 
San Juan from London Gatwick an CtmardY exclusive wide 

bodied s - ! “ 

islands 

name , _ 

£^315, it’s au too good , to miss especially when the price 
T includes your return flight, all your 
meals on board and first class 
...entertainment. 

tor . immediate information 
phone Canard on 01-491 3930, see 
. your travel agent, or write to us at 
3QA Fril MriC London SWIY 5LS. 



Cunard 

Countess 


WE OFFER THE 
FOLLOWING SERVICE. 

REGISTERED OFFICE 
£15pa 

COMPANY SECRETARY 

£200pa 

NOMINEE DIRECTOR £!00pa 

Situ ated, on a private farm off a private road. 

TEL: 0422-824579, FAX: 0422-8245R1 


TRANSPORT LINKS 
WITH THE CONTINENT 

The Financial Times proposes to publish this 

survey on: 

5th April 1990 

For a fill! editorial synopsis and advertisement 

details, please contact: 

NEVILLE WOODCOCK 

on 01-873 3365 

or write to him at 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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At first sight itVchangednot a jot But just wait until 
you put your foot down. ' ■ 


lock in any conditions and* on any combination of surfaces. choice of a 3-way catalytic converter. While naturally, it’s 

A standard fixture on the Vogue SE, it's an optional able to run on unleaded fuel. 


;Fon a starts there’s a new 3.9 litre engine which can (but very desirable) extra throughout the rest of the range. 


Inside, the Vogue SE exudes air-conditioned luxury. 


^celerate'^ lOseconds.* 

And then can reabh a top speed of 111 mpti* on the 
motorway. (Sorry, autobahn;} '• 

To stop it, our engineers have developed tile most 
advanced braking system in the world, 
r T vThelir electronic: 4-chamiet design preventswheel- 


This includes the Turbo Diesel version which now The fascia’s covered with burr walnut; the seats, which 

has a 2.5 litre engine for better performance and greater adjust eight different ways, in Connolfy leather. But to really 


pulling power. 

Environmentally, the new Range Rover is also friendlier. 
We’ve made the exhaust quieter and more efficient. 


appreciate the Range Rover you have to drive one yourself. 


Even after 20 years, it’s 
still quite unlike any other 


RANGE ROVER. 


LAND* 

-ROVER 


The brake pads are asbestos-free, and there’s the vehicle on the road. Or off it. TIE BEST 4x4xFAR. 


AFTER 20 YEARS, TWO RADICAL 
IMPROVEMENTS TO THE RANGE ROVER. 







Toyota, Pioneer 
unveil new plant 
investment in UK 


By John Griffiths 

TOYOTA (GB) is to spend 
£15m on a new vehicle parts 
warehouse and distribution 
centre in Leicestershire as part 
of its preparations for the 
upsurge in sales it expects 
after Toyota starts car produc- 
tion near Derby in 1992. 

Toyota's official estimate of 
sales of at least 85,000 cars and 
light commercial vehicles for 
1995 - compared with 49.000 last 
year ■ is widely regarded as 
conservative. Toyota is expec- 
ted to sell over 100.000 units a 
year well before the end of the 
decade. 

In a separate development 
the announcement by Pioneer 
Electronic, the Japanese con- 
sumer electronic goods manu- 
facturer. that it is to invest 
over nearly £20m in a new fac- 
tory at Wakefield, Yorkshire, 
has come as a relief to British 
government officials. 

There were fears that Pio- 
neer would opt for another 
European location folio wring 
indications in Japanese indus- 


trial circles that investment in 
Europe was becoming too con- 
centrated in the UK- 

Pioneer said the new plant 
will make compact disc play- 
ers, other audio products and 
laser disc players for the Euro- 
pean market 

The Toyota (GB) is a subsid- 
iary of Inches pe, the interna- 
tional services and trading 
group, but under a deal to be 
signed next month Japan’s 
largest car maker will take pro- 
gressively larger equity stakes 
in it reaching 51 per cent in 
eight years. 

The site is less than 40 miles 
from Toyota Motor Manufac- 
turing (UFO’s planned £700m 
car production plant at Buraas- 
ton, near Derby, construction 
of which is due to start in the 
spring. The plant is scheduled 
to come ou stream in late 1992. 
with production rising to 
200,000 cars a year by the mid- 
1990s. Engines will come from 
a £140m plant Toyota is to 
build at Shotton, North Wales. 
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Government scores own goal with ID card scheme 

Philip Coggan on the soccer industry’s rejection of proposals to impose electronic checks on supporters 

_ __ — - * *v«» nlavers. 

ind Nottingham For- SSST, 


T HE abandonment of the 
identity card scheme 
represents a victory for 
the UK soccer industry, which 
had been virtually unanimous 
in rejecting the system. 

Not that soccer's lobbying 
fell on anything but deaf ears. 
Mrs Thatcher, and her sports 
minister Mr Colin Moynihan, 
ignored all objections in their 
enthusiasm for the scheme. 

They were frustrated within 
sight of their goal only by a 
late tackle from Lord Justice 
Taylor, the judge heading the 
inquiry' into last year’s Hills- 
borough disaster, where 95 
supporters were killed. 

The idea behind the identity 
card scheme was to prevent 
known hooligans from attend- 
ing football matches. 

Every spectator would need 
to possess a card, and the 
names of offenders would be 
recorded so that their cards 
would be unable to pass the 
electronic checking system at 
the turnstile. 

But Lord Taylor's report on 
last year's Hillsborough disas- 
ter - when people were 
crushed to death in an over- 
crowded stadium at the semi-fi- 
nal of the country’s premier 
cup competition between Liver- 


pool and Nottingham For- 
est - due to be published on 
Monday, is expected to object 
to the scheme because of the 
potential delays and conges- 
tion outside grounds. 

Pandemonium outside Hills- 
borough, the ground in Shef- 
field, central En gland, as fans' 
rushed to enter the ground 
before the scheduled kick-off 
time, was one of the contribu- 
tory factors to the tragedy. 

A supposed demonstration. 
shown on Wednesday night 
television, of the system work- 
ing smoothly only hi ghligh ts 
the impracticality of the idea 
to football experts. 

None of the fans were actu- 
ally paying for their tickets. 
Obviously they take time to 
pay under the present system 
but it is the combination of 
card checking and paying that 
will cause extra delay. Even a 
delay of half a second per fan 
adds up when the crowd runs 
to 40.000. 

“At Coventry in 1981, we 
investigated the possibility of 
limiting entrance to the 
ground,” says Jimmy Hill, a 
TV pundit who has been a 
director of several football 
clubs. 

“And the only practical way 



Trouble on the terraces: clubs said ID cards would not prevent It 


of operating such a system was 
to have two stages. One stage, 
where the fan was finger- 
printed to check his identity, 
would lead to another stage 
where he bought his ticket. 
But there wasn't enough space 
at the ground to accommodate 
the scheme." 

The Dutch football authori- 
ties have also attempted to 
implement a card-based mem- 
bership scheme. 


"Westpac is Australia’s largest banking and 
financial services group and the world's 28th largest 
bank in terms of stockholders' equity. 

1989 was another year of record profits. 
Westpac is well positioned with a global network of 
people and resources to capitalise on the 
opportunities that lie ahead." 

— Sir Eric Neal, AC 
Chairman 

Highlights of The Westpac Croup: 1989 

Year Ended 30 September Change from 1988 

Croup Assets: AS108.6 Billion (£ Stg 52.0 Billion*) +28% 

Net Profit After Tax and Minorities: A$791m (£ Stg 3783 Million*) +34% 

Operating Profit and Extraordinary Items After Tax: A$801m {£ Stg 383.6 Million*) . . . +22% 
Full Year Dividend per Share: ASG525 (£ Stg 0251*) +22% 

Earnings per Share were A$ 0.784 (£ Stg 0375*), Return on 

Equity was 133% and the Total Risk Adjusted Capital Ratio was 93 %. 
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The project, however, was 
abandoned after the very first 
game in August 1989 when Rot- 
terdam fans without passes 
threatened to storm the tura- 
stiles- 

“The scheme proved unen- 
forceable and the violence 
threatened to take such a 
major form that the decision 
(to abandon the system) had to 
be taken,” said a police spokes- 
man. No other European foot- 


ball authority has tried , or is 
planning, a card syste m. 

'According to JimmyffiH. the 
costs of ensuring safety and 
preventing hooliganism are 
already a burden on small 
clubs. - 

“At Fulham, the cost of poli- 
cing the Boxing Day match 
against Bristol City was £4,000 
to £5400;” he says. “We only 
took £20,000 at the gate. Soon 
fixe police will cost more than 


“ e °^?*e^r5tlfcontroI ot 

system milfht lmve 
prevented the congestion oat- 
side Hillsborough- 
n«t the real challenge to 
football is approaching this 
summer. England and the 

Netherlands have been drawn 
* Sesame World Cup group 

iD '^?xStah are rapidly over^ 
taking the British in terms* 

violent acts - 14 spectators 

were injured when two home- 

made bombs were thrown dur^ 
ing a Dutch club match m 

October. , 

Fes: English football, a trou- 
ble-free time in Sardinia is 
vital if clubs are to be readmit- 
ted into European competi- 
tions. . 

c*n eriich clubs w ere banned 

after the Heysel tragedy m 
ions , an incident which uses. 
awoke Mrs Thatcher’s enthusi- 
asm for identity cards. 

Soccer’s victory on the 
scheme may turn out to be 
extremely temporary u Sardi- 
nia becomes a battleground. 


Industrial 
gear maker 
bought by 
managers . 

By Andrew Taylor 

DAVID BROWN, Britain’s 
largest independent industrial 
gear manufacturer and once 
tiie owner of Aston Martin has 
been acquired in a manage- 
ment buy-in led by two fo rmer 
manag in g directors of FKI 
engineering group. 

The purchase from the 
Brown family Involves £46m of 
equity and debt. 

It has operations in the UK, 
Belgium, Canada, France, Ger- 
many. Italy, USA, India and 
Spain. Subsidiaries in Austra- 
lia, South Africa and Zim- 
babwe, however, have not 
been purchased. It leaves Mr 
Chris Cook, form er managing 
director of FKTs engineering 
products division, and Mr 
Chris Brow n, managing direc- 
tor of FKTs control equipment 
division, owning between 20 
per cent and 30 per cent at the 
business. 

Mr Chris Brown is no rela- 
tion of Sir David Brown the 
current president of the com- 
pany and the grandson of the 
original David Brown who 
founded a pattern making 
business in west Yorkshire in 
1860. 

A management buy-in 
involves outside managers 
acquiring control of a com- 
pany with backing of financial 
institutions. 

Equity finance for the pur- 
chase came from Bankers 
Trust International, Charter- 
house Development Capital 
and Morgan Grenfell Develop- 
ment Capital. 

Loan finance has been pro- 
vided by First Britannia Mez- 
zanine Capital, Bankers Trust 
and Canadian Imperial Bank 
of Commerce. 

Bankers Trust also advised 
the buy-in team. 

Five generations of the 
Brown family have owned the 
company which grew rapidly 
for the first two thirds of this 
century but was fo rced, by a 
liquidity crisis, to retrench in 
the 1970s. 

The engineering recession at 
the beginning of the 1980s also 
hit the company hard. 

It made losses for five years 
in the early 1980s. Profits in 
1988 were £L5m on a turnover 
of £85 m. 

Sales last increased only 
slightly to 291.9m. Employ- 
ment at the group’s UK plants 
fell from 5,250 in 1977 to just 
under 2,000 last year. 

In the early 1970s David 
Brown sold Aston Martin, 
which it had acquired in 1947, 
to a consortium of business- 
men- It also sold its tractor 
business at the .same time to JI 
Case of the US. 

It currently manufactures 
gears for fighting vehicles, 
large industrial plant and 
mechanical handling equip- 
ment. 

• THE INDUSTRIAL Develop- 
ment Board, Northern 
Ireland's main jobs agency, 
has been criticised in a report 
produced by an independent 
economic watchdog body. 

The Northern Ireland Eco- 
nomic Council’s confidential 
report says that between Sep- 
tember 1982, and June 1988, 
the IDB only created 40.5 per 
cent of their new jobs’ promo- 
tion target. 

The report, leaked to the 
Belfast Telegraph, suggests 
the rate of achievement is not 
particularly high and casts 
doubt over the validity of IDB 
job promotions as an indicator 
of performance. 

According to the NIEC sta- 
tistics, a total of 9,263 jobs 
were created by 305 firms 
offered assistance over the six 
years. 

Of those firms given help, 
just 89, or 29 per cent, met or 
surpassed their job promotion 
targets. 



urges green 
takes’ in the Budget 


By Rachnl Johnson 

GREEN TAKES, to cut 
pollution and raise revenues 
should be introduced. in the 
Budget, according to a report 
by the institute' for Fiscal 
Studies. V 

These would give a. revenue 
boost for the Exchequer and 
allow tiie Treasury to continue 
tax-cutting reforms elsewhere. 

The report explores the prin- 
ciple of “making the pouuter 
pay” by taxing directly those, 
responsible for pollution in key 
areas. 

An urgently-needed tax on 
road transport would be the 
simplest to administer, Mr 
Mark Pearson, one of the 
report’s authors, said yester- 
day. The Transport Depart- 
ment has predicted there will 
be a doubling of miles travelled 
by 2025. . . 

Car taxes rip to mafoh 

the «izp of car engines would 
encourage people to switch to 
smaller cars and reduce 
demand for fuel - which 
should become much more 
. expensive. , ” 

The report suggests that a 
55p surcharge on a gallon of 
petrol would be necessary to 
effect a big drop in consump- 
tion. Lead-free petrol should be 
made ranch cheaper, and tax 
changes introduced to encour- 
age the use of catalytic con- 
verters. 


The report proposes a “car- 
bon tax" to tackle carbon-diox- 
ide emissions from indus- 
try — which are thought to 
contribute to global wanning. 

This would dissuade indus- 
try from intensive burning of 
fossil fuels, especially coaL A 
20 per cent reduction in emis- 
sions - the near-global target 
set for 2025 - within three 
years could yield £8bn. Even a 
longer deadline for the reduc- 
tion in emissions would result 
in higher energy costs, the 
report says. 

in order to protect the poor, 
-who are accepted to be the 
har dewt hit by any form of indi- 
rect taxation, green taxes 
would have to be accompanied 
by compensations. 

A tax on domestic heating 
feel could raise £L7bn a year. 
To protect the elderly. . pen- 
sions would be increa sed b y £1 
a week, at the cost Of £500 bi to 
the Exchequer. 

The third key area for green 
taxes, pollution of soil and iiv- 
oa, is the hardest to combat. 
Direct charges for po isonobs 
ffflnmri haVe only a minimal 
effect cm companies, the report 
says. 

Taxation and Environmental 
Policy: Some Initial Evidence, 
available from the Institute of 
Fiscal Studies. 180 Tottenham 
Court Road, London W1P9LE. 


Bright BA staff save 
airline more than £lm 

By Diane Summers, Labour Staff 


A STAFF suggestion scheme 
saved British Airways inore 
than £lm last year, according 
to the company. Top sugges- 
tions Included a way of adding 
more than L000 extra seats a 
year on fli g hts to Moscow, and 
saving paper in the production 
of a directory. 

There were 2,600 suggestions 
last year from a total of about 
50,000 staff. Response to the 
scheme was about 20 per cent 
up on the year before, as was 
the amount of money saved. - 

The suggestion scheme, 
called Brainwaves, was not 
only about making savings, 
emphasised Mr David. Bluett, 
from the company’s internal 
business consultaricy unit 

Ideas could also relate to 
generating revenue . and 
improving customer service. 
To qualify, suggestions could 
not relate directly to an indi- 
viduals’s job responsibilities , 
he said. 

Mr Gordon WhitweH, a cabin 
service director on the Boring 
757 fleet won a top annual 


award for increasing cabin 
capadtyby six extra seats - a 
total of 1,000 a year - on 
flights to Moscow. 

' Mr Bob Morris found a way 
of increasing the number of 
columns on each page of a tar- 
iff book. Using less paper has 
cut production and distribution 
costs. Both winners received 
£1,000 and two Concorde tick- 
ets in addition to awards made 
during tiie course of the year. 

The scheme was started in 
1983 and relaunched in 1986 
and 1989 to tie in with changes 
in the awards structure and 
“make an impression,” said Mr 
Bluett. In addition to the 
annual prizes, there are 
monthly awards of 10 to 15 per 
cent of annual economies, up 
to a maximum of £10,000. 

Brainwaves is jointly admin, 
istered by management and 
-staff. Costs of running the 
scheme Last year were £130,000 
m prizes and a further £40,000- 
£50,000 in administration . Mr 
Bluett calculated. 


Pressure rises for interest 
charges on overdue bills 


By Charles Batchelor 

THE LONG-RUNNING 
campaign to force the Govern- 
ment to allow small companies 
to charge interest on overdue 
bills will be stepped up next 
week when a private members’ 
bill tabled, by Mr Michael 
Meacher, MP for Hampshire 
East is given a second rea ding 
Within the European Com- 
munity only Portugal, Ireland 
and the UK do not have legisla- 
tion imposing penalties on the 
late payment of bills, according 
to Mr Stan Mendham, chief 
executive of the the Fonhn'of 
Private Business, a small firms 
lobby group campaigning . for 
late payment le gislation . •• • • 
Small businesses are . cur- 
rently owed a total of £l45bn 
by their customers, announced 
yesterday. Hair of this sum is 
due from other small busi- 
nesses but large companies 
and government departments 


account for 75 
debt burden of 
ing receivers hi 
said. 

. Small busint 
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the date of in' 
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the Forum 
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"today's technology makes it possible for you 


A remarkably efficient system that delivers 


to generate tbe beat arid power your company dramatic all-round savings in energy costs. 


needs — on your own premises. 


Tbe system is called Combined Heat and Power. 


And not only is Combined 
Heat and Power efficient, it's 
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’• Here^.bigb-perfonpance m or reciprocating environmentally sound too. 


It won’t cost you a penny, and could soon place 
power quite literally in your grasp. 

lb: Mr J.G. IVhiUOTK. Room 727. British Gas pic. 326 High Holbom. London \VC 1 V 7FT. 

I Please send mr a copy of your Combined Heal and Power brochure. Q 

Please arrange for me to be competed by your Technical Consultancy Sc-n.ice.l~1 i 
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TECHNOLOGY 


Peter Marsh explains why chemicals companies are being forced to clean up a production process 

Environmental pooper 
at acid house party 






u ...... .. iJY:: * 



group of chemicals 
companies is fighting 
a costly technological 
. battle to cut pollution 
from the manufacture of one of 
their most profitable products. 

The story concerns titanium 
dioxide, a brilliant white pig* 
ment obtained by processing 
titanium ores. It is used as a 
whitening agent in a number 
of everyday products, includ- 
ing paints, paper, plastics and 
cosmetics. 

The manufacture of titanium 
dioxide, which produces large 
amounts of waste, has proved 
highly profitable in the past 
few years. This is despite the 
high cost involved in dealing 
with the residues, as anti-pollu- 
tion legislation is tightened up 
around the world. 

Companies making the mate- 
rial are being forced to exam- 
ine not only production and 
marketing, but also ways to 
minimise the environmental 
impact of their operations. 
This is typical of the kind of 
pressures many businesses will 
face in the 1990s. 

The past few years have 
been good ones for the four 
companies which control 60 
per cent of world titanium 
dioxide production. This 
amounts to 3m tonnes a year, 
worth about S8bn. Two are 
from the US - Du Pont, the 
world leader, and Kronos, for- 
merly NL Chemicals; two are 
UK-based - Tioxide, a joint 
venture between Imperial 
Chemical Industries and Cook- 
son, and SCR owned by Han- 
son . 

But the good times may be 
coming to an end. There are 
indications that demand for 
titanium dioxide may be 
starting to level off. in line 
with slower economic growth 
in many developed countries. 


Taken with a planned 
increase in titanium dioxide 
manufacturing capacity, the 
sector may be heading for a 
repeat of the problems which 
hit producers a decade ago. 
when demand and prices were 
at rock bottom- 

Titanium dioxide production 
is extremely difficult. It 
involves a range of processes 
and seems more like a black 
art than a science. 

Two main technologies are 
used to make titanium dioxide, 
the sulphate and the chloride 
routes (see accompanying 
article). The former is more 
environmentally obtrusive, but 
cheaper and less complicated. 

Du Pont bases all its produc- 
tion on the chloride technique, 
rnainiy because it involves 
fewer waste products. Environ- 
mental pressure in the US has 
been especially strong in this 
area and none of the country's 
titanium dioxide plants use 
sulphate technology. 

In recent years, Du Pont has 
spent hundreds of millions of 
dollars on improving its chlo- 
ride manufacturing process, 
which it invented in the 1970s. 
The company does not license 
its technology to anyone else. 
Neither do SCM and NL. which 
also use tbe chloride route, 
though to a lesser extent than 
Du Pont. Of the big four, the 
ICI/Cookson venture is the 
only one to base most of its 
production on the sulphate 
route. 

Most European plants use 
sulphate technology, in spite of 
its environmental impact. The 
main problem with the sul- 
phate route is that it creates 
large amounts of residue in the 
form of dilute sulphuric acid. 

In northern Europe, most 
titanium dioxide plants are on 
the coast or close to rivers. 


Until recently, much of the 
acid waste was dumped into 
the North Sea. either directly 
or by barge. 

Under environmental rules 
introduced by the European 
Community in 1982. the vol- 
umes are gradually being 
reduced. This is done via com- 
plicated and energy-intensive 
recycling plant, which converts 
the acid back into a concen- 
trated form for re-use in the 
production process. 

In 1986, titanium dioxide fac- 
tories in Britain, West Ger- 
many and France poured 
roughly 4m tonnes of this 
waste into the North Sea. This 
year the level is due to go 
down to 3m tonnes and by the 
mid-1990s it should be zero. 

In other parts of Europe, 
where plants are not close to 
the sea. manufacturers neutral- 
ise the acid residue by mixing 
it with chalk. But this leads to 
large and unsightly waste 
dumps on land. 

The cost of disposing of the 
acid by recycling has imposed 
heavy pressure in West Ger- 
many. where all the titanium 
dioxide producers use sulphate 
technology . All have been 
forced by legislation to intro- 
duce recycling in the past few 
years. 

As an example, Sachtleben. a 
small West German ti tanium 
dioxide maker, a few months 
ago opened a DM 200m <£70m) 
recycling plant at Duisberg. 
The company, part of the 
Metallgesellschaft industrial 
group, says tbe procedure adds 
25 per cent to production costs. 

The extra expense is also a 
sore point with other West Ger- 
man producers of the material, 
including NL. which has two 
plants in Germany, and Bayer, 
the diversified chemicals 
group. NL sends its wastes to 



Titanium dioxide production 1 989 

World production total 3m tonnes, •/ .. . ; 



Company 


Protection 


Du Pont US 800,000 tonnes 


7edT&oQbrt&: 
t*toricte / sulphate 

100/0 


Tlojrfde UK 500,000 tonne* 10/90 


UK 


400,000 tonnes 


70/30 





the Sachtleben facility for 
recycling, while Bayer has its 
own plant. 

All these companies have 
had to start their recycling 
operations ahead of groups in 
other parts of Europe because 
of their country’s tough stance 
on environmental protection. 
While West Germany agreed to 
implement the 1982 EC roles 
on cutting out add dumping 
by tbe end of last year, other 
countries, such as France and 
Britain, have given their pro- 
ducers until 1993 to comply. 

The German producers say 
the delay benefits other mak- 
ers, among them the ICI/Cook- 
son joint venture and France’s 
Rhone-Poulenc, which have 
continued to dump most of 
their add into the sea. 

“We are put at an absolute 
disadvantage,” says Heinrich 
von Kleist-Retzow, Sachtle- 
ben's chairman. “We hope for 
harmonisation between the dif- 
ferent countries as soon as pos- 
sible,” says Hermann Stronger. 


US-. 320,000 tonnes 00/50 


Other major producers include Kimea (FWand);':: 
Rhone-Peutenc (France); Bayer and Sachttebenv -• 
(W.Oermany); bhhara (Japan). 




of Bayer. 

Jim Hancocks. SOM’s direc- 
tor in Europe, says the German 
companies are not the only 
groups which have had to 
spend large sums on pollution 
control in, this industry. SCM, 
at its ti tanium dioxide plant in 
Grimsby, on Humberside, has 
spent £50m over the past few 
years on improvements to its. 
chloride technology. 

Tioxide, the ICI/Cookson 
venture, has not yet finalised 
bow it will cope with the prob- 
lems of acid disposal in its 
large European factories. The 
group runs one of these in the 
UK. also at Grimsby, and 
another at Calais, France. 
Roger Clegg, Tioxlde’s environ- 
mental manager, says the 
group will spend £220m over 
the next seven years improving 
the environmental perfor- 
mance of its sulphate plants 
world-wide, though it has not 
yet settled on the technology. 




His offer of dinner 
was generous. But the 


flight really did cost nothing. 

He knew that when you've 
taken an Emirates First or 
Business class return to Dubai 
(ticket bought in Britain) we'll 

- EVEN 

give you another ticket free. 

An-Emirales economy class 
return, fully transferable and 
valid for a year. 

So when your partner 
complains that business takes 
you away too often, proffer the 


TIME 


ultimate riposte: ” Why don't you 
come along?” • 

As a further lure, you could 
mention that Emirates serves 
five-course meals, shows first- 
run films and soothes with the 
last word in personal hi-fi. 


FLIES 


Better still, while you're sitting 
comfortably in one of our deep, 
wide seats, our unique Airshow 
gives, you a computer-generated, 
on-screen display of the latest 
flight information. . . 

You could even slip in the 

ON 

fact that we've won Executive. 
Travel Magazine's * Airline of 
the Year to the Middle East ” 
award . For the last, two years. 

All this and we give you a 
free ticket too? 

■How thoughtful of us. 

Emirates 

125 Pall Mall, London SW1 
01-930 5356 


The ups and 
downs of 
two routes 

TITANIUM dioxide 
manufacturing is a tale .of two 
.technologies, both Involving 
process f secrets, jealously 
guarded by the companies con- 
cerned. '. ■•••' 

• The older technology, 
accounting for some two 
thirds of world production, is 
the sulphate route. This treats 
titanium ores with concen- 
trated sulphuric add and cre- 
ates large quantities of waste 
add in a dilate form. Up to 
now this has generally been 
disposed of in ways that dam- 
age the environment, either 
into the sea or by neutralising 
with other materials. . 

New legislation is forcing all 
western European sulphate 
plants to fagfati cniphnrfp 
recycling' systems, .casting 
hundreds of millions ol 
pounds, to reduce the pollu- 
tion problems. Bat this is 
expensive because of the 
energy consumption and the 
special steels and plastics 
required to combat the corro- 
sive nature of the add. 

0 The second method, the 
chloride process, accounts for 
the rest of world production. 
This route involves passing 
chlorine over titanium ores 
and much of the gas can be 
recycled. It produces far less 
•waste than tfrp sulphate route 
and for this reason has beat 
welcomed by environmental 
groups. The drawback Is that 
file, chloride method is more 
expensive and needs high 
quality ores as a starting 
material. 

Because of increasing envi- 
ronmental pressures - and 
because of long-term difficul- 
ties tied up with cyclical 
demand patterns - several 
titanium dioxide makers have 
left the business in the past 
decade. They have included 
Laporte, of the UK, Montedi- 
son, of Italy, and American 
Cyanamid. 

Du Pont, the biggest com- 
pany in the business, has in 
contrast gone all out for 
expa nsion by the chloride 
route. It is in the process of 
increasing its current annual 
capacity of 600,000 tonnes by 
50 par cent over the next few 
years through opening new 
chloride plants in the US, 
Taiwan, Korea, Mexico and 
Brazfi. 


Motorola sets its 

sights on the 

akers 




-btdtola may be the 
Jargest merchant 
semiconductor pro- 
ducer in the US, but when It 
comes to microprocessors - 
flagship s of the industry * it 
is often forced to play second 
fiddle to its rival Intel, com- 
plains James Noriing, presi- 
dent of Motorola’s semiconduc- 
tor sector. 

Intel the advantage of 
making the devices that power 
the entire range of IBM-com- 
patible personal computers. 

Motorola, this only Western 
chip maker ' to increase its 
share of the world semiconduc- 
tor market oyer the past 12 . 
mouths, does -not get the recog- 
nition- it deserves, .-says NorF . . 
ing . “We ship more "micropro- 
cessors to car makers than our 
competitors put into personal 
computers.” 

With the introduction this 
week of a new high perfor- 
mance member of its 68000 
family of microprocessor chips, 
however. Motorola aims to cap- 
ture an increased share of the 
computer - segment of .the 
microprocessor market. 

The new 68040 is faster and 
more powerful than Intel’s lat- 
est 486 chip. Motorola claims. 
The. “oh forty”, as it is called, 
is also fuHy compatible With 
earlier Motorola microproces- 
sors, allowing computer devel- 
opers . and purchasers to pro- 
tect their investment In 
software. 

Deiivering .20m instructions 
per second and an average of 
&5m floating paint instructions 
per second; the 040 also rivals 
the performance of . most 


reduced instruction set com- 

and sun Microsystems. 

But the 040 is late. Motorola 
first announced the product 
last spring and 
deliver it by the end of -SB8. 
Instead, tbe company b^ust 
begun shipping samples to 
major customers and wjU 
begin volume shipments until 
the middle of. the year. 

According' to some industry 
analysts, the delay has* cost 
Motorola tbe opportunity to 
have its new microprocessor 
designed into the next genera- 
tion of computer workstations. 
Sim Microsystems, for exam- 
ple, has. announced that it will 
focus future developments on 
Rise chips of its own design- 

Stfll Motorola claims to have 
more t han 30 customers com- 
mitted to using the 040 in com- 
puter systems. Tbe list 
includes Apple Computer and 
Hewlett-Packard, two of the 
biggest names in desk-top com- 
puting, which are already 
important Motorola customers. 

As with its earlier micropro- 
cessor chips, Motorola also 
expects to find broader mar- 
kets for the 040. As production 
volumes increase and prices 
come down, the chip may find 
its- way into laser printers, disk 
drive controllers, telephone 
equipment and eventually cars. 

Along the way, Motorola 
expects to shrink the 040 for 
use as the “core engine” of cus- 
tomised microprocessors aimed 
at particular applications. 

Louise Keboe 


A Roadmap showing the 
direction of Unix 


UN& International, one eftfre 
two rival groups aiming to 

Acta'hTigh a t hinHawtiori frtrm 

of the widely used Unix com- 
puter operating system, this 
week issued a plan which lays 
out the future, development of 
Unix, writes Louise Keboe. 

Publication of the Roadmap, 
which is designed to address 
the computing needs of busi- 
ness users, represents a first in 
the computer industry. 
Although individual computer 
companies often signal their 
plans in an effort to secure cus- 
tomer loyalty, the Unix System 
V Roadmap goes much farther 
by setting the direction and 
pace of developments that 
could have a big impact in a 
growing segment of the indus- 
try. 

Unix International says it 
will provide a measure of secu- 
rity and stability for computer 
users, software and hardware 
developers. “Users will know 
what kind of features they can 
expect in the fixture and gear 
their procurement to those fea- 
tures," says Peter Cun- 
ningham, the group’s presi- 
dent. 

Similarly, he suggests, com- 
puter developers will be able to 
chose an operating system for . 
their machines in the know- 
ledge that required features 
will be available w ithin a set 
timetable. 

An important feature of the 
development plan is that 
fixture enhancements of Unix 
System V will be compatible 
with current versions, while 
adding features designed to 


enhance security, add multi- 
processing capability and 
improve networidng'Support. 

With more than 130 members 
representing major computer 
manufacturers, software devel- 
opers and large computer 
users, Unix International 
claims to exert considerable 
influence over AT&T's Unix 
Software Operation (USO). 
which is responsible for devel- 
oping new versions of the 
AT&T operating system. 

The Roadmap represents the 
“first tangible evidence" that 
Unix International is defining 
the future direction of Unix, 
says Cunningham. USO has 
agreed to follow the directions 
set out in the Roadmap and 
will present a detailed develop- 
ment plan during the first 
quarter of 1990. 

That could help to resolve 
the industry schism that has 
developed over the future of 
Unix. A major concern of Inter- 
national Business Machines, 
Digital Equipment, Hewlett- 
Packard and other computer 
companies that formed the 
Open Software Foundation two 
years ago has been to ensure 
that AT&T did not steer the 
development of Unix to the 
advantage of its own computer 
products and those of AT&T’s 
ally Sun Microsystems. 

Nonetheless, OSF is continu- 
ing to develop its own indepen- 
dent “standard” version of 
Unix. 

T alks between the rival 
indu stry groups have been con- 
structive, says Cunningham, 
“but it takes time." 
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We Offer in Marbella, 

an exclusive real estate, situated 100 m above the sea in FT , , 

a*d as wen to^fj m % h - 

and via the swimming pool (14 x15 m). t-rasabou^SCOmaway 

-The house has a great living hall with fire-place. 4 sleetW „ , 

rooms and a guest-teilette (allmmaAle), 1 kitchen, 3 ^' h 

roofed), garage. The house is completely furnished inch terrace <P- lrt wlly 
telephone etc. Furthermore there is a roofed griH-pi^. ' and a radl0 ' db “- 

The price: Sff. 650,000,— 

<fram h*t«- «» M - 


We would. We’re Montedison, Italy’s largest fine chemical 
company, part of the Ferruzzi Group. And we know that, if 
you want to change the future, you’ve got to start planning 
for it now. Materials chemistry. Health care Clean energy. 
These are the fields of our endeavours. And these are the 
fields in which we are among the world leaders. It is only 
by creating solutions that are technologically and socially 
advanced, and compatible with our environment, that we 
can have an alternative that spells progress. And to do this, 
to be prepared for tomorrow, we must place research at the 
heart of our industrial system. This is what we are doing. 
And we’re doing it with success. Every year we invest 
more than £200 million in Research and Development. 


moriTEOison 

Gruppo Ferruzzi 

NEXT GENERATION CHEMISTRY 
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THE PROPERTY MARKET 


T here are three publicised prop- 
erty ventures in the Soviet Union 
and two of them are becalmed. 
Perestroika has not had much effect on 
property companies: there is a lot of 
chatter in the industry about all the 
marvellous openings in the Soviet 
Union and eastern Europe but little 
beyond that. 

Only the Carroll Group, in its joint 
venture with Mossoviet - the Moscow 
City Council - for a new trade centre 
on top of the Ulitsa 1305 metro station 
just outside the central city area, is 
moving ahead. The project involves two 
towers, each of 3' floors, providing 
mainly office accommodation and an 
hoteL 

Sibec Developments, with Forrec 
International, its Canadian associate, is 
is part of a joint venture with the Cyrus 
Eaton World Trade Corporation and the 
City of Leningrad for a grandiose 
re tail-leisure- recreation-cultural scheme 
on 39 square miles by the Gulf of Fin- 
land. 

The joint venture agreement was 
signed in November 198S but now, said 
Michael Birr hall, the Sibec chairman, 
the scheme is on the back burner. The 
deputy mayor of Leningrad who had 
signed the protocol lost his power and 
the new authorities were contending 
with a local environmental lobby 
opposed to the project 
"There is market out there but you 
can't commit too much management 
time to it." said Mr B ire ball 
The third scheme is the oddest in the 
sense that it was initiated by the Derby- 
shire County Council, not a noted 
player on tbe property field. It involves 
a seaside resort in the Crimea. The proj- 
ect is at a crossroads, said Councillor 
David Bookbinder, leader of the Coun- 
cil 

There are two problems. One is agree- 
ing tbe length of a joint venture with 
the Ukrainian authorities. The other is 
obtaining a sovereign guarantee of the 


Building up to 


By Paul Cheeseright 

potential debt. Not until these funda- 
mental points have been met, Mr Book- 
binder said, could the project move into 
its next phase, that of a feasibility 
study. 

Two points emerge from the Sibec 
and Derbyshire experience. First, in the 
Leningrad case, the local authorities 
are clearly more sensitive to local 
wishes than they might have been two 
or three years ago. Second, In the Cri- 
mea case, an inability to obtain the 
sovereign guarantee probably has more 
to do with Moscow's relationship with 
tbe Ukraine than it does with the mer- 
its or otherwise of the property venture. 
At least that is how it looks from this 
vantage point. 


credits, probabty about 70 per cent of 
the total financing need, and bank bor- 
rowing. Because export credits provide 
fixed rate financing, generally at a 
lower rate than normal development 
funding, they make the project sounder 
from Carroll’s point of view. 

But lenders cannot approach the 
Moscow project in the same way they 
would look at one in Manchester, for 
example. There is no advantage to them 
in having the buildings as security. 
Rather that security has to come from 
the expected flow of income from the 
project and from tbe guarantees of Gos- 
bank, the Soviet central bank. Those 
guarantees are not yet in place. 

This is not completely new ground. A 


The security for the Moscow project has to come 
from the expected flow of income from the project 
and from tbe guarantees of the Soviet central bank 


But debt guarantees wQl be impor- 
tant for Carroll as well The inconvert- 
ibility of the rouble is an ineluctable 
deterrent to joint financing and it will 
be Carroll's responsibility in its joint 
venture with Mossoviet to raise all the 
funds overseas. 

It will do this, said Mr Keith Howlett, 
Carroll's executive in charge of Soviet 
operations, through a mixture of export 


broadly similar approach was taken in 
the financing of a new hotel for Moscow 
airport, a project bringing together 
French and Belgian companies with 
Aeroflot, the Soviet airline. 

Both the Carroll and the Moscow air- 
port projects rely on Soviet legislation 
designed to encourage joint ventures. 
And there is in draft form new legisla- 
tion on land holdings and leasing. All 


this legislation provides the legal frame- 
work for glasnost/peres troika as it 
affects the property industry. 

TjtnH buying and s ailing will not be 
permitted and land allotment would be 
In the hands of local soviets but it is 
spelt out that land can be allocated for 
use by “joint enterprises, organisations 
and associations with the parti c ipation 
of Soviet and foreign corporate persons 
created in the territory of the USSR-** 

just as important, “foreign corporate 
persons'* have the right to lease assets. 
"The leasing of assets shall not entail a 
transfer of the right of ownership of the 
assets.” And it will be possible to sub- 
let assets as wen. 

How all this will work is not clear 
and Mr Howlett warned that “the key to 
getting anything done in the Soviet 
Union is to understand the law." 
Indeed, Carroll is even now working up 
both the designs for the trade centre 
and the legal documentation. 

The Moscow equivalent of outline 
planning permission came through last 
August and the joint venture agree- 
ment with Mossoviet was signed last 
October. But smooth execution of tbe 
project depends at least in part on the 
aftermath of local elections to be held 
in Moscow next month. 

It is not clear if the people Carroll has 
dealt with so far will remain in their 
positions. Zt is not certain how the 
newly elected members of Mossoviet 
will interact with the unelected local 
bureaucracy. It is difficult to predict 
therefore how the detailed Mossoviet- 
Carroll on the final design 

will run through or what local 
resources can be made available for the 
project 

Carroll is entering a difficult period. 
A hotel operator and a contractor have 
to be found and the finances need to 
slot into place within the next few 
months if a start is to be made on 
construction in early 1991. 


IPD monthly index Toted return, pecIMS-tOO 
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Year ended witHk whimper 


TOTAL RETURNS on property 
investment last month were 
the lowest of the year at 0.2 
per cent, bringing the annual 
rate to 16.8 per cent. So 1989 
ended with a whimper as 
growth con tinned to slow. 

The latest figures for the 
Investment Property Bank's 
monthly index show that for 
the first time In 1989 there 
was no capital growth and 
rental values increased by 0.8 
per cent. 

These figures provide the 
statistical underpinning of the 
deepening gloom in the prop- 
erty marketplace, where yields 
have been widening as the 
pace of transactions slows 
down. 3FD figures show that 


most of the growth in returns 
for 1989 took place in the first 
halt' - 

Although too much cannot 
be made of one month's fig- 
ures, they fit into the pattern 
established earlier in the year. 
“T lie December figures accen- 
tuate the quarterly trend with 
the last quarter exhibiting the 
lowest rate of return, for the 
year at US per cent,” the 1FD 
said. 

For the second successive 
month, there was a minus 
measure for capital growth - 
and total returns in the retail 
sector. TJiere was a 0.6 per 
cent increase in rental growth 
during December. . . . 

The office sector, by con- •. 
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14.000 SQJFT 

NEW OFFICE 
DEVELCF^VIENT 

CCMPLETKDN 
JUNE 1990 


ALL ENQUIRIES LEASING 
AND SELLING 


Chelsea, 
London SW3 

Headquarters office 
building 8,400 sq.ft 
plus flat To let or for 
sale freehold. 

Crowson, Bellman 
Gill Adams 
01- 495 - 6838 


Salford Quays, Manchester 

PRIME PROPERTY 

INVESTMENT 

WITH 100% 

INITIAL TAX ALLOWANCES 

At Exchange Quay; in Manchester’s dynamic • - 
new business district, Salford Quays, Charter - f 
Developments is constructing one of the UK’s ' 7 
most exciting Enterprise Zone developments. 

The two largest buildings have already been 
sold to. create two new Property Enterprise ' 
Trusts and «r limited number of the remaining 
buildings are now being offered fdr'sale" to 
investors with die benefit of 100% Initial Tax' - V s *;;' 
Allowances. . . - '■ 

• POST TAX YIELD APPROX 9.6% • : ■ 
(INITIAL YIELD BEFORE TAX 6. 5%)- 

• GUARANTEED INITIAL RETURNS 

• INVESTMENT SIZES: £6.32 MILLION 

£7.56 MILLION 
£17.39 MILLION 
FOR FURTHER INFORMATION PLEASE 
CALL MALCOLM WILSON ON 01 355 1000 


trast, was much maze stable. 
It more dr less sustained the 
rate of 

November, IPD* said. And the 
growth in rental values is faU- 
ing oH less- quickly than in the 
retail and industrial sectors. 

As -has been the case 
throughout 1989, industrial 
property outperformed other 
sectors, even though, with a 
1.3 per cent total return for 
December, it had its worst 
month of the year. A charac- 
teristic of the market in 
December was the sharp 
reduction in rental value 
growth, la relation both to the 
other two sectors of the mar- 
ket and to performance earlier 
thisyemv 


WAREHOUSE/ 
FACTORY SPACE 
JUST £2.65 
per square foot!!l 

HIGH QUALITY WAREHOUSE/ 
FACTORY SPACE AVAILABLE 
- FROM APRS. 1990. 
LOCATED IN WELLINGBOROUGH 
JUST 35 MINUTES FROM Ml 
JUNCTION 14 OR 15. 25 MINUTES 
FROM MILTON KEYNES. 

i A TOTAL OF 88,000 
SQUARE FEET AVAILABLE, 
EITHER AS A WHOLE OR IN 
LOTS OF 48,700 SO. FT, 
21.500 SO. FT, OR 16.000 SO. FT. 
THE PREMISES HAVE LOTS 
OF PARKING. TURNING AND 
LOADING BAY SPACE. 
AVAILABLE ON FLEXIBLE. LONG 
OR SHORT TERM LEASES 

CONTACT GERALD COSBY 
FOR DETAILS 

, (^ganaanumriflg w l c o ma j 

COBBY SECURITY GROUP LTD. 
MILTON KEYNES SMSSl 


FORMER ICE RINK 
PRESCOT ROAD 
LIVERPOOL 

.Substantial prominent premises com. 
prising; approximately 40,000 sq.ft 
with substantial on-sjlo car parting. 

Package includes gaming Gccaae, foil 
on licence, planning consent Tor 
Bowling Alley, Indoor Cricket, etc, 
and is eminently suitable for a variety 
of Leisure uses. Freehold. Contact 
Royal Life Estates Commercial - Ref 
MAHF. on Chester (0244) 317337. 



LOCAL KNOWLEDGE, 
QUALITY AND VISION - WORLDWIDE 


FOR SALE 

ENTERPRISE ZONE INVESTMENT 
TEAM VALLEY, GATESHEAD 

★ Pre let Industrial Premises 9,500 sq.ft. 

* 25 year FRl Leas© 

* £38.000 pa. subject to 
review every 5 years 

■k Substantial Covenant 
Sr Price £550,000 S.t.C. 

AVAILABLE IMMEDIATELY 
Further details upon request 


COLLIERS 

STEWART M WISS 

091-252 2036 


PEARL ASSURANCE HOUSE, 7 NEWBRIDGE ST. WEST. NEWCASTLE UPON TYNE NEI 8AQ 


WELLINGBOROUGH 

Excellent 

Location 


Factory /Warehouse 
with Ancillary offices 

58,765 SQ.FT. 

on 2.35 Acres 

For Sale Freehold 

HENRY BUTCHER 

01-405 8411 


7 High Street. Windsor, 
Berkshire SL4 1LE 
Telephone: 0753 85455$ 


AJbone Way. Industrial Estate 

BIGGLESWADE 

BEDFORDSHIRE 

MODERN 
SINGLE STOREY 

WAREHOUSE 

with Ancillary Offices 

28,250 Sq.Pt 

LEASE FOR SALE 

HENRY 

BUTCHER 


01-405 8411 
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CHANDOS 

HOUSE 

BERRY STREET, 
LONDON, EC1 


9,550 SQ. FT, 
SELF CONTAINED 
QUALITY OFFICE 
BUILDING 

FOR SALE 
OR 

TO LET 

IMMEDIATELY AVAILABLE 



n S98 4433 



*117a-122 Queensgate • 

^ <J£X£es), *39-49 Harrington Road ■ 

c; . v.-apfe.',:-; and 2 Reece Mews 

: .>yj ; v ' t ■' . London SW7 

• Site Area approx. 0-8 acre 

O con pyiiig aiffes^onspositioa in the best part of Sooth Kensington 

FREEHOLD 
FOR SALE BY TENDER 

, idosing TfkAbrch 1S90 


3EE 


01-493 6040 


■ Joint Sole 
SeWng Agents. 


WAELLIS 


IW BranfMO Read. London. SWJ IHP 

. 'Telephone: Ql-581 7654 

F*c«-5«9 J536 
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.v.v->r 
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Sherry 

FitzGerald 
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CO 
PROPERTY 
SURVEYS 1990 


The Financial Times ' 
proposes to publish these 
surveys during 1990 

9 February - 
Property Review 

23 February - 
West End 

& Victoria Property 
Maich/Apri! 

Property Management 
9 March - 

Restructuring Local 
Government Taxation 

20 April - 

Property In Yorkshire 

27 April - 

Relocation 


11 May - 
Business Paries 


25 May - 

Property In the London 
Docklands 

15 June - 
Office Property 

6 July - 

Property Investment 
& Finance 

21 September - 
City of London Property 


5 October - 
Glasgow Property 

2 November - 
Port, Marina & Waterfomt 
Developments 

23 November - 
London Ifid-Town Pro 

For a full editorial 
synopsis and details of 
available advertisement 
positions, please 
contact 


Tessa Taylor on 
01-873 3211 

or write to her at: 

Financial Times, 
One Southwark Bridge, 
. . London SE1 9HL 

. •*-» •*? • ! 
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On die instructions of Tom Groce F.CA/ 

Price Watertause, Receiver, . 

BaUyboy Meat Exports Limited (In Receivership) 

& Bafiybay Meats limited (In Receivership) 

FOR SALE BY TENDER 
Friday 16th Fobniaiy l990. 

PIG MEAT 

PROCESSING PLANT 

Co. MONAGHAN, IRELAND. 

Possibly the best processing plant in Europe. 

• Located in Ireland's premier pig producing region, 
w Just one. year old, fully fitted and equipped. 

• Fully computerised cutting, boning and cold storage 

_ ; . ... . . facilities. 

Capacity. -AOOO pigs per week, single shift. 

• . • Local trained Grid, experienced workforce. 
•.55,000 sq ft on 10 acres. 


Mcnion Kou Dublin 2 lei: 000I-QJ6198 



TAX SHELTER INVESTMENTS 


Jm 

' giiwW: 


FIFTH AVENUE BUSINESS PARK 
TEAM VALLEY 
£3.75m - £8.5m 
HIGH POST-TAX YIELDS 

A development by 
AKELER DEVELOPMENTS PLC 




1 Weatherall 



a 



CITY OFFICES EC 3 


. OPPOSITE LLOYDS 
PRESTIGE AIR. CONDITIONED 
5,500 SQ.FT., APPROXIMATELY 
SHORT OR LONG TERM. 

...... APPLY SOLE AGENTS: 


PHILLIPS. ROTH & GO. - j 
.} 2 DE WALDEN COURT, 

85 NEW CAVENDISH STREET, 
: LONDON, W1M 7RA 

REF: MKP/ASG 
TEL NO. 01-487 3305 
FAX. NO. 01-636 3591 


Berry Commercial 


13,000 SQ, FT. (GROSS) 
OFFICE DEVELOPMENT 

BANBURY, OXON 

Town Centre Location - 1 Mile M40 

♦FREEHOLD SITE WITH P/P 
FOR SALE £650,000 

♦ LEASEHOLD SUITES 2,400 SQ. FT. 

TO 1 0,000 SQ. FT.(NET) 

Specification to Occupiers Requirements. 

Berry Commercial 
44 South Bar, Oxon, OX16 9AB 
Tel: 0295273555 


PROPERTY WANTED 


We are seeking industrial/commercial property In the SW 
Of London within a 5 mile radius of Wimbledon. 

this should ideally be 18,000 - 25000 square feet and 
accessible by 40ft long vehicles. 

Please forward details to: 

FPA VIDEO, UNIT 2 ENDEAVOUR WAY, DURNSFORD 
ROAD INDUSTRIAL ESTATE, LONDON SW19 8UH 

TELEPHONE 01-948-5388 FAX: 01-879 7357 
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It all points to 
The Tower 99 Site being 
Australia’s biggest CBD opportunity 

for the 1990’s. 


Today the opportunity is yours to secure 
Brisbane and possibly Australia’s premier landmark 
office development site. This site of 4,300 square 
metres, situated in the financial heart of Brisbane^ 
CBD is for sale by private treaty. 

This opportunity further impresses with its 
development approval and documentation for a sixty-five 
level city office tower. Here is an exceptional chance to 
capitalise, not only on the forecast increase in 
commercial leasing demands of Brisbane in the 1990s. 
but also to benefit from the considerable work already 
undertaken by the original developer. 

Brisbane’s unparalleled economic 
growth will see a premium office space 
shortage by 1993. 

This decade has seen Brisbane's population 
growth outstrip Australia^ other capital cities at an ever 
increasing rate. Brisbane has emerged as the principal 
business centre of Queensland. 


More frequently decisions are being taken at a 
national level to expand operations in Brisbane to take 
advantage of Queensland's positive economic attitude. 
This has resulted in a commercial growth pattern that 
has seen rental returns increase dramatically, and 
demonstrating a 175% compound annual growth over 
the last nine years. 

It was the acknowledged market forecast of 
looming under-supply of prime space that precipitated 
the development of Tower 99. 

The Tbwer 99 development site is primed ready 
to realise Australia's biggest commercial opportunity of 
the 1990k. 


Final date for acceptance of offers. 2nd March 3990. 

Under instruction from D.L. Nicholl and K.W. Skinner of 
Deloitte Haskins and Sells in their capacity as the receivers 
and managers of Kayese Ptv Limited 

(Rfreeivera and Manners Appointed) 



TOWER 99 


For further details contact: 


JLW 


: Jones Lang Wootton 


Aspire to perfection 

Frankfurt 17 09 70 Paris 47 23 54 06 
New York 688 8181 Australia +617231 1311 


uzoaoTJii 
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Superb motorway links 




Fast rail service 






Heathrow is only 2 hours away 


Extensive port facilities 


Investment in Gwent isat an afl 
time high, industry and commerce 
are meeting the challenges of the 
90's and Gwent is set for an 
exciting and prosperous future. 
Everything you need to run a 
successful business is here. A 
strategic location on the M4 
corridor with excettent 
communications throughout the 
UK and Europe. A highly skilled 
workforce, low overheads and* 
financial assistance. 

Set amidst some of Europe's 
most beautiful countryside Gwent 
offers more than just unrivalled 
business opportunities. You'll find 
a quality of life that's hard to beat, 
with an ample supply of 
affordable housing and excellent 
educational, sport and leisure 
facilities. 

Gwent’s professional Industrial 
Development Team are ready to 
provide you with a free and 
confidential consultancy service. 
Ring us on 0633-832777 or write 
to Gordon Protwrt, County 
Planning Officer. Gwent County 
Council, County Hall, Cwmbran, 
Gwent. NP44 2XF. 


GWENT 




Arts 

Week 

F fSalSuf M |Tu[ W ITh 


26 1 27 1 28 1 29 1 30 1 1 ! 2 


EXHIBITIONS 

London 

The Royal Academy: Frans Hals 
- the great retrospective, 
already shown in Washington 
and due to go on to Haarlem, 
of the work of one of the greatest 
painters of the 17th century 

Dutch schooL Master of the por- 
trait, he was all but forgotten 
Tor 200 years after his death in 
1666, and be remains an enig- 
matic and controversial figure. 
The directness and vivacity of 
his technique, and his humane 
immediacy bring him close to 
a modem sensibility. 

The Royal Academy. Inigo Jones. 
Architect - a full study and 
exquisite show of the Intimate 
drawings and designs of the 
greatest of British architects, 
only excepting Sir Christopher 
Wren. Dally until February 25, 
except bank holidays. 

The Hayward Gallery. The Other 
Story - an Intriguing but 
uneven survey of the work in 
Britain since the war of artists 
drawn from cultures other tha n 
that of the western European 
tradition - weak In its sociopo- 
litical and historical analysis 
but often strong in the individual 
work. Daily until February 4, 
except bank holidays. 

Paris 

The Lonvre. The landscape in 
Europe from the 16th to the 16th 
century. The exhibition of some 
150 drawings by Rubens, 

Brueghel, Poussin, Rembrandt 
and others retraces the develop- 
ment of two different conceptions 
of landscape representation with 
the scientific treatment of per- 
spective favoured in Italy and 
the more atmospheric one preva- 
lent in the northern countries. 
Pavilion de Flore. Closed Tues. 
ends April 23 (40205151). 

Grand Palais. Eros. Some 100 
vases, marbles, bronzes and jew- 
elsdating from Greek antiquity 
describe most explicitly the ver- 
vewlth which the god of love 
encouraged humans and gods 
alike in their uninhibited pursuit 
of pleasure. Closed Tue. ends 
Feb 5 (42895410). 

Husee d’Art Modeme de la Ville 


de Paris. Kupka (1871-1957) or 
The Invention Abstraction. 
The subtitle of the vast retro- 
spective sums up the progress 
of the Czech-born artist from 
Vienna-inspired symbolism to 
noil-figurative canvases where 
glorious colours acquire a life 
of their own. 11 Avenue Presi- 
dent Wilson, dosed Mon, ends 
Feb 25 (47236227). 

Hnsfe Cama valet. Paris In 
daguerrotypes celebrates the 
150th anniversary of the birth 
of photography with an exhibi- 
tion ofsome 150 old daguerro- 
types completed by 30 modem 
ones. 31. rue des Francs- Bour- 
geois, closed Mon. ends Feb 28. 
Institut du Monde Arabe. Egypt 
Egypt An exhibition of 25 chef- 
d’oeuvres, including the most 
recent finds, starts with statues 
and bas-reliefs dating from the 
middle-empire, continues with 
a golden crown of a high priest 
of Osiris with some elements 
of Roman art and Coptic icons 
and concludes with Islamic 
exhibits. 1. rue des Fosses -Saint- 
Bemard (closed Mon). Ends 
March 18 (40513838). 

The Louvre and the Chateau 
de Versailles- David. A retrospec- 
tive consisting of 84 paintings 
and 165 drawings is held simulta- 
neously in the Louvre and in 
the Chateau de Versailles. It 
retraces the artistic development 
of the founder of neo-classicism 
who. cutting free from rococo’s 
frivolities, preaches the Roman 
republic's rigorous virtues in 
The Oath of the Horatii and in 
The Lictors returning to Brutus 
the bodies of his sons. A radical 
revolutionary and friend of 
Robespierre, he Immortalises 
the assassination of Marat tnhis 
bath, while organising the Revo- 
lutions self-glorifying festivities. 
With the advent of Napoleon 
he becomes the Emperor's pre- 
mier peintre and celebrates him 
in a romantic equestrian portrait 
crossing the Alps and in the vast 
Coronation, the replica of which, 
together with the unfinished 
Tennis Court Oath and the Pre- 
sentation of the Eagles to the 
Imperial Army is in Versailles. 
Louvre closed Tue. Chateau de 
Versailles closed Mon, both exhi- 
bitions end Feb 12. 

Brussels 

Galerie Isy Brachot, 62a Avenue 
Louise, works of Joseph Buys. 
Dosed Monday ends February 
17. 

Mnsees Royaox des Beaux-Arts. 
Seventeenth century Dower 
p aintings ; a selection from the 
museum’s collection of Flemish 
anil Dutch masters. Closed Mon- 
day; ends Feb. 

Archives Gene rale do Boyamne, 
Grand Sablon. commemorates 


Belgium's short-lived declaration 
of Independence from the Aus- 
trian Empire and the subsequent 
power struggle between France 
and Austria for control of Bel- 
gium. Daily, dosed Sunday, ends 
31 March. 

Rome 

Villa Medici and Palazzo DegH 
Ufflcx. A homage to Andre Mas- 
son: over 350 works by the 
Fra neb surrealist painter spread 
inconveniently over two sites, 
connected by a half-hourly bus. 
Ends Feb. 

MBan 

Castallo Sforeesto. Henry Moore 
retrospective. 49 sculptures cov- 
ering the years 1939-1983, the 
larger of which are seen to excel- 
lent effect in the courtyard of 
the 15th century castle, while 
the smaller bronzes, preparatory 
studies and drawings are on 
show inside, in the beautifully 
lit Sala Viscontea. Ends March 

25. 

Palazzo Beale. Fernand Leger 
retrospective: includes over 150 
works - pa in ti n g s , watercolours 
as well as book illustrations. 
Ends Feb 18. 

Madrid 

Centro de Arte Beina Sofia. 
Antonio Saura. 70 works by the 
Spanish artist painted between 
1956 and 1985. The exhibition 
focuses on four themes: Ladies, 
Crucifixions. Goya's dogs and 
Multitudes. Ends March 19. 
Palacio de Velazquez. Art in 
Latin America. The exhibition 
analyses the sources and devel- 
opment of art in Central and 
South America, from the ware 
of independence through to the 
present day. Ends March 4. 
Fundacion Juan Narch. Ian 
Woodner collection of works by 
Odilon Redon. A very complete 
exhibition consisting of some 
100 worksin various media, illus- 
trating the different aspects of 
the French symbolist painter’s 
work. Ends April 1. 

Museo del Prado. Following the 
highly successful Velazquez exhi- 
bition at the Metropolitan, the 
Prado is now host to the largest 
show to date of works by the 
great 17th century artist. Ends 
March 15. 

Frankfurt 

Schirn Konsthalle, Am RAmer- 
berg 6. The Surrealists. Around 
500 paintings, drawings, photos 
and objects are on display with 
works by Masson. Tanguy, Man 
Ray, Tanning and Ernst Until 
Feb 18. 

Bremen 

Kunsthalle, Am wall 207. Gott- 
hard Graubnen Painting on 


paper. 130 watercolours, 
gouaches and pictures with a 
mixture of technique by the K) 

year old artist are exhibited. until 
Feb 18. 

Hamburg 

Kunsthalle GlockengteseerwalL 
Ian .Hamilton Finlay with works 
from the French Revolution. Ten 
of the Scottish painter's projec ts 
iTirlnding reliefo and 40 graphic 
works. Until Feb 28. 

Hanover 

Sprengel Museum, Kurt-Schiwtt- 
ers-Platz. Der blaue Better (The 
Blue Horse). This museum is 
displaying around 61 pieces from 
its own collections as well as ■ 
some additional paintings on 
loan from East Germany and 
by other artists who belonged 
to the same Munich-based group. 
'Works by Wassily Kandinsky, 
Franz Marc, August Macke, 
Alexej von Jawlensky, Gabriele 
MQnter and Marianne von Wot- - 
frirm can be seen until Feb 1L 
Keetnar-GeseUachalt, Warmbfr- 
chenstrasse 16. A retrospective 
of the Spanish painter Joan M&no 
(1693-1983), with around 120 
works on loan from Spain. Ends 
Feb 19. . 

Cologne - 

MByiim Ludwig, wic^'hofffgiffrt ’ o q- 
strasse 1. The most comprehen- 
sive retrospective on A nay War- - 
hoi, who died in 1987, with 
around 160 pieces from New 
York. They can be seen only In 
Cologne until Feb 11. 

MimEch 

StSdtlscbe Galerie lm Lehmbach- 
bans. The most complete retro- 
spective of the expressionist 
painter Karl Schmidt-RottiufT 
to date with almost 870 works 
from 70 private and public collec- 
tions. After the Kirchner and - 
Heckel exhibitions, this is the 
third significant project from 
one of the founding members 
of the BrQcke group. Scimndt- 
Rottluff, who died in Berlin In 
1976, was strongly attacked dur- 
ing the Nazi years. 

Vienna 

The Kunsterlaus is host to Mer- 
cury and the Muses, a vast col- 
lection of artifacts, documents 
and objects from Leipzig, on dis- 
play for the first time. The collec- 
tion, ranging over four millennia, 
contains treasures from Ancient 
Egypt, Greece and Rome. The 
exhibition also contains Euro- . 
pean painting from the mliMTs 
ages to the 19th century, includ- 
ing works by Caspar David Fried- 
rich. Ends Feb 18. 


MewYorfr 


Plorpout Morgan Library- The 
library's superb collectionon 
Gilbert and Sullivan, fa ci nrifa g 
autograp h scores and Ubzetti, 
letters and memorabilia, la tfaa - 
caatrepteoe of this exhibit, the 
most comprehensive ever ... 
mounted on the Victorian oper- ' 
etta masters with more than 400 ‘ 
Items on view. Ends Feb IS. 
Centre for International Contem- 
porary Arts. AnewNew Yaric 
ins tituti on with 

about artists around the worid 
opens appropriately with a retro- 
spective of Japanese artist Yayoi. 
KusamaJ-STth & Fifth Av. ' 


Washington 


this, decade’s renewed interest 

tn p HpfrmlHny In AwiorliH | fhp ' 

100 prints comprise a special 
exhibit borrowed from the callao 
tion of Joshua P.Smlth, among 
them works from major contem- 
porary artists Including Jasper 
J riture ttiffhar ri rriehenfrom and 
Alex Kata. Ends April 8. 

Tokyo 

SeumMnsenm rf Art, Ikebn- 
kuro. Andrew Wyeth: Hriga. A 
selection from the many paint- 
ings rad sketches Wyeth made 
of his favourite model over a 
15 year period and not revealed 
totbe world until 1986- A secret 
obsession or co mm ercial ruse? 
Closed Mondays. 

Tefan Museum, Meguro. Art 
Deco in situ. Once known as the 
Asaka Palace, and built fbr a 
member of the family 

in 1933, this museum has one 
of tiie finest art deco interiors 
in the world. This is a unique 
’ to see areas of the 
j not normally open to 
tiie public, with explanatory pan- 
els and art objects of the period. 
Tobacco and Salt Museum. Shi- 
buyzL The Way to Narita. Not 
Tokyo’s international airport, 
but the nearby Shinsqjl Temple, 
a major destination for pilgrims 
for many centuries. The exhibi- 
tion features uldyoe woodblock 
prints by the likes of Hokusai 
and Hiroshige, who date from 
the period when this pilgrimage 
was at its height. Closed on Man- 
days . 

Idemitsu Museum. Ceramics 
of Japan. First part of a compre- 
hensive exhibition devoted to 
major pi wo* from the museum's 
own vast collection and focusing 
cm karatsu ware and other 
ceramics from Kyushu. 

Sontory Museum. A selection 
of works from the museum's col- 
lection of Edo period artifacts: 

- W Y lT lbB. rwnnmpntal Vinir pirfPfl. 

exquisitely lacquered 


MUSIC 

London 

Royal Philharmonic Orchestra 
conducted by Brian Wright Ros- 
sini. Han del. Grieg and Bee- 
thoven (Frl). Barbican Centre 
(63SS891). 

London Symphony Or ch e s tra 
conducted by Michael Tilson 
Thomas. Knussen, Prokofiev. 
Berlioz (Sun). Barbican Centre 
(6388891). 

Sarah Walker sings Schubert’s 
Winterreise with Graham John- 
son (piano) (Wed). Wigmore Hall 
(935 2141) 

Paris 

Vlada Perlemater (piano). Ravel, 
Chopin (Mon). Salle Pleyel 
(45638873). 

Ensemble Orchestral de Paris 
conducted by Arturo Tamayo, 
Teresa Berganza, mezzo-soprano 
(Tue). Salle Pleyel (45638873). 
Boris Belkin, (violin) (Wed). 

Salle Gaveau (45632030). 
Orchestra de Paris conducted 
by Semyon Bychkov, David 
Golub (piano). Debussy, Saint- 
Saens. Stravinsky (Wed, Thur). 
Salle Pleyel (45630796). 
Leningrad’s National Opera 
Theatre Maly. Concert version 
of Rimsky-Korsakov's La Fiancee 
du Tsar (Thur). ThMtre des 
Champs Elysdes (47203637). 

Brussels 

Liege Philharmonic Orchestra 
conducted by Pierre BarthoIom4e 


with Gustavo Romero (piano) 
playing Liadov. Prokofiev, Rach- 
maninov (Frl). Palais des Beaux- 
Arts. 

RTBF Symphony Orchestra con- 
ducted by Andre Vandemoot 
with Daniel Blumenthal (piano). 
Beethoven programme (Frl). Mai- 
son de la Radio. 

Belgian National Orchestra con- 
ducted by Ronald Tollman with 
Philippe Hirshhorn (violin) per- 
forms Beethoven. Schubert. 
Weber (Tues). Palais des Beanx- 
Arts. 

Frankfurt 

Frankfort’s Radio Orchestra 
with Pinches Zukerman conduct- 
ing and playing violin. Bee- 
thoven (Fri). Alta Oper. 

Cologne 

Daniel Barenboim piano recitaL 
J-SjJach (Sat). Philharmonic. 
Academy of St Martia-ni-the- 
Fields and chorus, conducted 
by Sir Neville Marriner. Singers 
include Margaret Marshall. 
Alfreda Hodgson and Matthew 
Bost. Mozart programme (Sun). 
Phflharxnonie. 

Berlin 

Berlin Philharmonic Orchestra 
under Seiji Ozawa, with Dietrich 
Fischer-Dieskau. Mahler. Tippett 
and Schubert (Sat, Sunk con- 
ducted by James Levine in Schu- 


mann and Berlioz (Toes, Wed). 
PhUhannonie. 

Amsterdam 

The Hague Philharmonic with 
Imogen Cooper (piano), Jansug 
Kachidze conducting. Ravel, Moz- 
art. Wagner, Debussy (Fri). Con- 
certgebouw (718 345). 

Guameri Quartet Mozart, Dvo- 
rak (Sun). Concextgebouw (718 
345). 

Royal Concertgebonw Orchestra 
under Rtccardo Challly, with 
Leo van Doeselaar (organ). Stra- 
vinsky, Hindemith, Dvorak (Wad. 
'Thur). ConcartgebQiiw'<718 345). 

Utrecht 

The Hague Philharmonic with 
Imogen Cooper (piano). Jansug 
Kachidze conducting. Ravel. Moz- 
art, Wagner, Debussy (Sun mati- 
nee). Vredenburg. (31 45 44). 
Netherlands Philharmonic and 
Isabelle van Kenlen (violin) con- 
ducted by Michael Halasx. Bar- 
tok. Mozart, Mendelssohn (Sun). 
Vredenburg. (31 45 44). 

Theo Brains (piano) and soloists. 
Debussy, Ravel (Wed). Vreden- 
burg. (31 45 44). 

Barcelona 

Lhris Claret (cello). Guinjoan. 
.Halflter, Garrido, DucoL Charles, 
Kodaly. (Wed). Fundacion Cq]a 
de Pensiones (317 57 57). 

Soviet National Orchestra con- 
ducted by Evgueni Svetlanov. 


Prokofiev, Tchaikovsky CMan). 
Palau de la Musica Catalans (301 
69 43). 

Or questr a Chxtat de Barcelona 
conducted by Frauz-Paul Decker, 
with Shura Cherkassky (piano). 
Liszt, Mendelssohn. Rubinstein 
(Fri). Palau de la Musica Cata- 
lana (301 69 43). 

Madrid 

Spanish National Orchestra con- 
ducted by Walter Weller, Uto 
TJghi (violin). Solozabal, Tchai- 
. kovsky (Fri-Sun). Andltorio 
National de Musica (337 01 00X . , 
'• Soviet National Orchestra con- ■’ 
ducted by Evgueni Svetlanov.' 
Prokofiev, Tchaikovsky (Fri, 

Sat). Auditorio Nadonale Musica 
(337 0100). 

Italian-Syanlsh festivaL 
Cuarteto della Scalla, with 
Gianni Amadio (double bass) 
and Cecilia Gosdia (soprano). 
Arriaga, Boccherini (Fri). 

Teatro alia Scala Philharmonic 
Orchestra conducted by Carlo 
M. GiulinL Schumann. Ravel, 
Stravinsky (Mon). Auditorio 
Nacional de Musica (337 01 00). 

Vienna 

Wiener rerfihamwiTifh ,,, con- 
ducted by Zubin Mehta. Buck- 
ner (Sat, Sun). Musikverein. 
Wiener Phllharmoniker con- . 
ducted by Claudius TratmfoUner. 
Mozart, Eder. Mendelssohn 
(Tues). Musikverein. - 


Bonn 

Opera. Last performance of Jbige 
Lavelli’s wonderful Andrea Chen- 
ier production. with a first-rate 
cast led by Giorgio Lamb ert!. 
Gabriels Benackova, Christine 
Obennayr Kazoli SzOigy, 

Milan 

Qnartetto Borodin playing Tchai- 
kovsky and Shostakovich (Mon). 
Teatro alia Scala (809126)- 
Silvia Mareovfci (vfadln) and 
Pascal Bogr (piano) playing 
sonatas by Debussy. Fanrd and 
Franck (Wed). Cbnservatodo 
Verdi (76001755). - 

New York 

New Took Omni Society 
directed by John Daly Goodwin. 
Tippett Clhnr). Carnegie Hall 
(247 7800). 

New York Philharmonic with 
Erich Irfgnsdorf qnwlncting. 

Liszt, Stravinsky, Poulenc, Offen- 
bach (Tue); Erich Letesdarf con- 
ducting, Philip Myera (horn). 
Stranss-Cuperin, Haydn, Mozart 
(Thur). Avery Fisher Hall (874 
6770). 

Washington 

Phnhannanic Orchestra of Lon- 
don. Mixed programme (Wed). 
Kennedy Crater Concert Hall 
(4874600). 


THEATRE- 

London 

Anything Goes (Prince. Edward)-. 
Cole Farter’s 

1330s musical has four or pve 
marveBodS songs and Blame 


5 teS^^Zak'*desp«rat dr 
-bright productioncoxnes from 
■ thft x r iwwiiw Center in New York. . 
unri if rtpitomanifingfaffl Cl 34 


^Bernard is Unwell ' 
BrilBant perform*^ . 
by Pete OToofe as an alcchofic 
journalist whoemhodks a Fai- 
daflhn, hay-saying life force. 
M ^Hwiinitt iBg public suloae 
by vodka. Keith Wateriiouse has - 
stitched a fineptay. the seaaonls.. : 
hi ghlight , from Bernard’s own . 
writing, Ned Shapin directs 
(437 266$. : 

The Good Person «r Sichuan. 
(Ofrvier). Magnificent National- - 
Theatre revival hy vninrierklnd 
Deborah Waaae r itgjBfr BgfeFs-y. . _ 

’ about* Chinwee-prOT^tute'wNd -i:: 

canonly do goal by adopting- 
a vickras disguise, if poyerty ... 
Is not combated by political 
systems, what can an indivMn- 
al’s compeasiDii do?-Witly nffW '-1 
translation by MhdraeA Hofisanni ' 
-FkmaSiaw Jeads a fine casting - , 
a play new-minted for. the 1990s. ' 
Jan 29-Feb3 (9282252). 

A little Night Music (Piccadilly)/ 

. Una revivalhy Ian Judgejm-'- - 
ported from Chichester, of Son- . . 
dheim’s 1973 scblagobers versiem 
of a Bergman film. A beautiful . 
score, composed mostly in wattz., : 
time, is to ucfalngty 
byLIla KedttJraDorotiiyTutin ; 
(her best work in years), Peter 
McEnery and SusanHamp^iire 
.0871118): ’ ' . . . . 

Anotiter Time (Wyndham’s). " 
New Ronald Harwood play, 
directed by Elijah Motitinsky^ '. ■ 
about a white Soutii African fam- 
ily in Cape Town and Maida 
Vale. Albert Finney plays father 
and concert pianist son across . 

3S years, suggesting that talent 
is a means of escape and a rea- 
son for not going back. Janet 
Suzman and Sara Kestebnan , 
are electrifying in support 
(8671116). 

M. ButtaflyCShaftesboryX Peter 
Egan has taken over from ' . ' 

Antimny Hopkins as the tortured 
diplomatic hero in a Peter Shaf- 
fer-styie “spectacle of ideas" 
dressed up tn John Dexter's . 

superb production as a.metqihor. 
cf homosexual life^Ttofrosm-; 

. tite tragedy i woves less electrify-^ 
iog than in New Yonk; the |Say “ 
is not very good but still worth 
seeing <379 539$). I . 

Aspects of love (Prince of 
Wales). Andrew Lloyd Webber's 
latest Is an intimate chamber 
operetta derived from David Gar- 
nett's 1955 novella. Musically 
interesting ami well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic Insouciance. A proba- 
ble, but unspectacular, hit 
(839 5972). / • 

Now York 

Heidi Chronicles (Plymouth). 
Wendy Wasserstetn's awardvrin- 
nmg drama covering 20 years 
in the Jife at a succ^sfbl Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential as p i rations to electoral 
ambitions in the 1960s, accoropa- 
nied by the musical and emo- 
tional flavour of the period ; ■ 
«396200). - 

Gypsy. (St JamesX.This.3tth anni- 
versary production does more 
than revive a ridi, vMd musical; 
it also introduces a new belter 
in tiie Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tunefiil Rose, who shamelessly 
leads her daughter into bur- 
lesque whQe rejecting % personal 
life for harseK <246 0102). 

Grand Hotd (Martin Be**). ' 
Tommy Tune, Broadway's pres- 
ort musical doctor.tijfocts this 
remake of the Garbo film to at 
least shake the bones id this 
inert deletion of lives crisscross- 
ing in an elegant, but somewhat 
random setting (246 0102). 

Sweeney Todd (Circle in the 
Square). An intimate production 
of the Sondheim-Wheeler musical 
in contrast wifo the elaborate 
original a decade agonmphagtoes 
the descent into madness of Bob' - 


G^tou £the 

of this farce, first £^?^ C w-al ' 
Londcm, but now with a JJJjfVic- 

saasatfgUw.:- 

tied 1 


oaxitesnparaTyc^ 


Ram o u ra (Broadhnrat^ Nefl 
v Simon’s latest comedy 1 s a self- 
■/ oonsdbitfi'fowev nLim * ro ^ 

‘ slamtningrdootaand lots tong- 

a^KboOow bnmour tfla t 

S BSPS often as it hitoOute- 

Baranski leads, an ebuUient 
hi the inevitable but disap- 

'A^^fune(Shubert)- Tte ‘ 

• longest-running musical in the 

“ not only supporte d 

' Joseph Fapp’sFhbUc Theater- - 

for eight years but also up dated 

the musical genre with its back- 
.stage story to which the . 

. Indued as andttkms rath* than 
emotions (239B200). ■ 

Les Mis^rahles (Broadway). The 
• magnificent spectacle of Victor ~ 
' Hugo's majestic sweep'of history 
•: and pathos brings to Broadway 
' lessons to pageantry -and drama 
(239B2 0©. 

Me and My Girl (Marquis). Even 
if the plot tunas on inmic mim-- 
icty of Pygmalion, this is no clas- 
sic. with forgettable songs ancT 
dated leadenness in a stage fun 
- of characters. It has nevertheless 
- proved to be a durable Broadway 
hit (&« 0033). 

ML B utt e rfl y (Eugene O'Neill). 

The surprise Tony winner for - 
1988 tezrtQmcwbat pretentious 
atp obvttns meditation on the 
true stafcy of the French diplomat 
. whose long time mistres s wa s 
a male Chinese spy (2460220). 
Phantom of tbe^ Opera (Majestic). 
Stuffed whb Maria Bjcrnson’s 
. glided sets. Phantom rocks with 
Andrew Lloyd Webber's haunt- 
togmelocBes In tills mega-trans- 
- fer fremr Londcox (239 5200). - 


Sted Magnolias (Royal George). 

, AncFTancls and Marcia Rodd 
pisytifoleeKfe ta thls view of 
southern life from, unde? the dry- 
ers to a busy hairdresslhgertab- 
Bshment<988 90d0k 
iWnter^ Tale (Goocfmon). Frank 
Galati directs a production that 
spans tiie ages,^ i nterpreting 
Shrimspeare as nuudng from 
Ovid and television. Ends Feb 
1*7(4433800) 

rm Not Rappaport (Briar St). • 
SbeUey Bexman, onetime stan- 
dup comic, now plays Nat. Hob 
Gardnar’s memorable Central . 
Park character who gags Us way 
'tiiFOU^i the 1986 Tony Award 
winner. (348 4000). 

The Good Times arc Killing Me 
(Body Politic), This City Lit pro- 
duction of Lynda Barry 's first 
play captures an American child- 
hood with poignant ««n»np«« 

(8713000). 

t okyo ' "“ : i ; ‘ 

K ah a M . Kabaki-xa. .Performances 
at llam and USOpoL Of the three 
pieces In tiie matinee, the most 
famous is Puna Benfcei (Benkd 
in the Boat), which is set on a 
kabuki version of a nbh stage. 
The evening programme features 
two short dance pieces and a 
toll-length drama. Sc rnnin Kick- 
ton (Three Men Called KichtoaX 
Earphone guide in En gBuh 
(5413131). 

Modem nob plays by Yukio 
Mlshima. Two plays (Sotoba 
Komachi and Kanlan) which use 
the traditions of Japan's 
theatre to highlight themes of 
our own times. Performed (In 
Japanese), by Yukio Ninagawa's 
company to m ark the 20th anni- 
versary of Mlahlma's death. 

Tokyo Globe Theatre. 


There’s a new way to do business in Europe 
Ernst & Young can show you how. 


You don’t have to wait until 1992. There is a new legal entity you can use 
to build your European network. Itfc a European Economic interest Grouping 
* EE1G - letters which could soon be as famffiar as Ltd^NV, SA or GmbH. 

It is a flexible structure, designed by the European Commission to make 
it easy for people and companies to work together across frontiers, inside a 
simple legal framework. 

Ernst & Young Europe offers you a book outlining the possibilities in 
each European Community country. An EE1G might be just the formula you 
have been looking for. 
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Ernst &_Young J 
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Grouping book, at £9.95 or BEF 650 each, mduefag postage and packing. 
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Post to Ernst & Young Etropean Community Office. Avenue Louise 523. Box 30. 3-1050 Brussels. Bekium. 
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DEFENCE SURVEY 

The Financial Times proposes to publish the next 
survey on the above on 

1st Jane 1990 

For full advertising details please contact 

fan Ely-Corbett on 01-873 3389 
or write to him at 

Number One, Southwark Bridge, London SE1 9HL. 
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For details 
& rates 
please phone 

CLIVE BOOTH. 
01-873 4839. 
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Deutsche Bonk AG, Kong Brandi 

Union Bank of Switzerland 
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Credit Agricole . . 

Managers 

B O T Lease (Hong Kong) Company, Limited 
Dresdner Bank'AG Nona ifong Bnmefa 
Emlnrtas Bank kitenialtonal Limited Group 
The Sumitomo Trust & Banking Compmiy, Limited, Hong Kong Branch 

-AnangarSAgod 
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Bluebeard & Oedipus 


- 

"•of| 

• -•. . ‘-asA. 


THEATRE ROYAL, GLASGOW 


^*Vtefanos Lazaridis, 
desig ne r of some of this 
. ^ country’s boldest and 
Aw/ most imaginative oper- 
atic innovations of the last two 
decades, has now taken an the 
role of producer as welL The 
new Scottish Opera Blue- 
beard's Ca st l e is bis first fall 
attempt at the double assign- 
ment (the production of the 
company's 1389 Oedipus Rex . 
revived as the first half of 
Wednesday's double bill, is 
shared between Lazaridis and 

Mtehapl Hunt). 

It is - needless to say - a 
staging fixed and dominated by 
striking visual imagery. The 
movement of actors through 
the landscape-of-the-mind 
devised for Bartok’s duodrama 
veers between episodes of 
bleak power and bouts of 
obscurantist fussiness; by the 
close, though, the haunted 
beauty of the score, and the 
resonances drawn therefrom, 
seem to have triumphed over 
passing irritations uncer- 
tainties, above all because of 
the no-holds-barred perfor- 
mances of Kathryn Harries as 
Judith and the Bluebeard of 
Monte Jaffa (the American 
bass-baritone introduced to 
Britain last year in the tjri ** 
role of R eim arm ’s Lear at the 
ENO). 

The set - hard! to describe, 
easy to admire — is a Wnd of 
dungeon-chamber reached by 
angled chutes and occupied by 
a black bed »rod a dming 
set with silver: the walls, tex- 
tured in alarmingly evocative 
blotted white, reveal panels 
which slide open to throw 
shafts of colour (red, yellow, 
blue, white) on to the scene at 
door-opening junctures. It is a 
stage setting of immense 
sophistication and subtlety 
combining specific and non- 
specific symbols in carefully 
assorted areas of light and. 
darkness (lighting design err 
Paul Pyant); the seven doors of 
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Balazs’s libretto are not actu- 
ally shown, yet the pregnant 

suggestiveness of the design 
allows the psychological pat- 
terns of the opera sufficient 
representation without them. 

But Lazaridis-as-producer 
has overlaid this basis with a 
good deal of detail of his own 
invention, not all of it lucidly 
plotted or dramatically effec- 
tive. Judith, who arrives by 
ladder from the flies (Miss Har- 
ries must have nerves of steel) 
just as Bluebeard is examining 
the dead corpse of her prede- 
cessor on the bed, ends up 
dead herself in exactly the 
same position, while the 
wraiths of three previous wives 
hover about (during the 
opera's closing bars the next 
Judith-incumbent comes down 
on the same ladder). The cycli- 
cal pattern thus promoted 
denies the sense of a psycho- 
logical j oumey-of-discovery for 
husband and wife equally, with 
profound implications and 
tragic consequences for both, 
so poetically unfolded In Bal- 
azs’s text and BartOk’s music. 

There is an nndnp amount of 
sexual congress through 
clothes, an intermittent 
school-of-Berghaus fondness 
for hypnotic play with physical 
objects, and too much leaping 
about in sudden fits of angst - 
without two such compelling 
performers as Miss Harries 
(who carries an amazingly free 
and radiant physical presence) 
and Mr Jaffa, on both of whose 
stage expertise the producer 
has heavily relied, one might 
regret rather more the deter- 
mined avoidance in the produc- 
tion of the music's wfog for elo- 
quence and strict control of 
movement. 

As it is, one is fascinated at 
almost every moment. Miss 
Harries’s marvellously sensi- 
tive way with John Lioyd-Da- 
vies's fine new English transla- 
tion and her gift of fusing 
words and tone-colour (the role 


lies well for her highly individ- 
ual, unevenly produced 
soprano) are matched to a 
nicety by physical flamboy- 
ance: Mr Jaffe. in spite of a 
tendency to cloud vowel- 
sounds with umlauts, comple- 
ments his partner with dark 
forcefulness of timbre and per- 
sonality. 

The voltage of the perfor- 
mance is greatly increased by 
the playing of the Scottish 
Opera orchestra under the 
young Georgian conductor 
Vakhtang Machavariani. On 
Wednesday he did not quite 
find the key to that, fine con- 
trol of momentum from scene 
to scene which is the purpose 
of Bartok's strictly graded 
tempo instructions; but there 
was a wonderful blaze of sound 
in full flood, and much lovely 
shaping of instrumental solo 
lines. 

Mr Machavariani seemed 
even more in his element with 
the Stravinsky opera-oratorio, 
which (apart from one or two 
questionable “expressive" 
brake-applications) he paced 
with urgent fleetness. (1 could 
have done with less of the con- 
ductor’s own singing voice 
from the pit, audible here and 
in Bartok.) Even more than 
last time round, the brilliance 
and multi-faceted stylistic acu- 
teness of this production swept 
all before it - every detail 
tells, and has purpose and 
point. 

Apart from Anne-Marie 
Owens’s severely voluptuous 
Jocasta. the solo singing is 
competent rather than memo- 
rable, yet the whole is far 
stronger than the sum of its 
main parts, and chorus and 
orchestra are excellent. Indeed, 
with all one’s doubts about the 
Bartdk production, this 
amounts to a double bill of 
considerable distinction. 

Max Loppert 


Susan Moore on a new history of the porcelain factory 


r u 'There is nothing quite like 
m , “Robin Reilly’s Wedgwood. 
Mr No porcelam ar pottery fac- 
■wJL tory has ever been accorded 
500,000 words and 4.000 iUustratidhs 
- at least, not all at once: Only three 
in the world — Sevres, Meissen and 
Wedgwood — could stand- the scru- 
tiny, or provide the detail. . . 

Josiah 1 was tireless in his- inven- 
tion Hn| ^ ambition, an e ntrepreneur 
whose export market, firmly rooted in 
Continental Europe, reached from 
Imperial- Russia to Turkey and 
Mexico. A thousand or so hasty, affec- 
tionate, IB-spelt letters, to his confi- 
dant and partner Thomas Bentley sur- 
vive - miraculously rescued in the 
1840s- from an ignominious- fate as 
wrapping paper, for butcher's meat. 
They offer a vivid account of 
day-to-day business, fixture plans and 
frenetic experimentation, and the con- 
stant fear of industrial espionage. The 
archive of the company he foun ded, 
covering 200 years, rests 75,000 papers 
strong, at Keele University. Both have 
been painstakingly sifted for Mr 
Reilly's opulent, well written tomes. _ 
Without doubt, Josiah Ts greatest 
invention was jasper - the. triumph 
of no less than 5,000 recorded experi- 
ments. This stained rather than . 
glazed stoneware .body is still made : 
today - after a fashion. It made 
Josiah X a fortune. Porcelain had 
proved a superb medium to exploit 
Baroque and Rococo styles, hut it was 
not appropriate for neo-classical 
design. Wedgwood's jasper filled a 
yawning chasm. 

In 1766 he had written of “vase 
work" with which he intended to 
“surprise the World." Certainly he 
was intent on creating something 
new. Robin Reilly suspects that the 
discovery came by chance, during 
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WEDGWOOD 
by Robin Reilly 

’ MaanUbm £500; 2 voir, IJ50 pages 

experimentation with porcelain, mid 
his own most important discovery, 
concerns it Having learnt how to 
make this exceptionally versatile 
body. Josiah wanted to use it on a 
. large- scale. Every time be attempted. ; 
.to- do so the pkct wcRid crack iintbe^ 
kfln. His solution was to fake it - to 
make apiece first to, coarse jasper and 
then to cover it with a fine jasper. 
This explains how he made his 
famous copies o£ the Portland Vase, 
and the fact that he did not produce 
any vases until 1781.' 

When the factory decided to pro- 
duce jasper again in the 1860s, the 
process had to be re-invented, and 
this time soM jasper Was made. This 
revelation makes possible the sure 
identification of 18th century jasper. 

Refily’s second coup is the discov- 
ery of a body called terracotta. 
Ceramic historians have been con- 
fused by the term, as well they might, 
for Wedgwood's terracotta was white 
and not- red. AH the variegated stone- 
ware vases he made after 1772 — 
those decorated in imitation of semi- 
precious stones - were made in this 
material, not in creamware. And 
every one. in every museum in the 
world, will have to he recatalogued. 

If Josiah Ts greatest contribution to 
ceramic art was jasper, Ms greatest 
achievement was the improvement to 
creamware. He transformed the col- 
our and the glaze, took great pains 
over shape and pattern (he stumped 
around the factory on his wooden leg 
overseeing every detail), simplifying 
both, and introducing those now so-fa 


miliar neoclassical borders. These 
pretty, enamelled tablewares could 
hold their own beside porcelain, and 
were copied throughout Europe. He 
called them Queen’s Ware, and they 
were bought by queens - and an 
empress (Catherine the Great's 
famous Prog Service dates from 
1773-74). They were also not beyond 
toe reach of the middling classes. 
What we eat off today is not so very 

. dif fere n t. i- -..i 

—^RelRyv^as-produced in effect a 
series of books within books, notably 
substantial and well-illustrated sec- 
tion s on the various wares, and the 
portrait medallions, busts and figures, 
cameos and intaglios, and toe like. 
The-detail of the manuscript reference 
should facilitate the pursuit of any or 
every aspect of Wedgwood or indus- 
trial production. 

' Josiah I*s life and work is a tale 
well told, often by the subject himself 
through a liberal sprinkling of 
extracts from his letters. He emerges 
far more likeable, forthright and full 
of ton, not the shade presented by 
Miss Eliza Meteyard’s 1865 biography. 
Interesting too is his place in the fer- 
menting, dissenting circle of thinkers, 
scientists, industrialists mid inventors 
centred to the Midlands at the heart 
of the Industrial Revolution. Friends 
and fellow members of the Birming- 
ham-based Lunar Society included 
Erasmus Darwin, Joseph Priestley, 
Matthew Boulton and James Watt 
The subsequent history of the 
firm's productions and family for- 
tunes, told for the first time here, is 
happily more Galsworthy than Arnold 
Bennett A sequence of 19th century 
Wedgwoods, gentlemen now and 
eager to escape toe smoke, were reluc- 
tantly and uri profitably at the helm. 
At last, the family name is redeemed 
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Wedgwood’s copy of the Portland vase in black and white 
jasper, believed to be his first, in approximately 1790. 


this century by Josiah V, who invests 
in the company during the slump, 
building a new factory at Barlaston, 
determined to produce wares of his 
day. Following his gxeat-great-great 
grandfather’s exam ple of collaborat- 
ing with Flaxxnan and Stubbs, he cans 
in the lUr*** of Ravilioos and Edward 
Bawden. The Wedgwoods eventually 
sold out to 1367. 


Who will read this book? The num- 
ber of the illustrations and the luxury 
of their position close to the relevant 
text has meant art paper throughout, 
and a price tag of £500. Its cost may 
confine it to dealers, museums and 
reference libraries, but I commend it 
to anyone interested in Wedgwood, 
industrial history, or the 18th cen- 
tury. 


January 26-February 1 


OPERA AND BALLET 

London 

Royal Opera. Covent Garden. 

The long-awaited new production 
of Borodin's Prince TQor by 
Andrei Serban is a collaboration 
of the Boyal Opera and Ballet. . 
conducted by Bernard Haitink, 
and featuring a splendid cast 
of eastern European principals: 
Sergey Leiferkus in the title role, 
Anna Tomowa-SIntrrw. Elena 
Zaremba, Alexey Steblyanko. 
Nicola Gblusdev, and PaataJBur- 
cbuladze. 

At Covent Garden, the Royal 
Ballet plays la File mat gard&t 
in tandem with the fireworks 
cf the Laurmaa grand pas every 
evening trntll Jan 30. 

Bngiish National Opera, Coli- 
seum. The company undertakes 
a Berlioz rarity - Beatrice and 
Benedict, w* lafa*, ravishiogly 
beautiful version of Much Ado 
about Nothing. Faust, 4n Ian 
Judge's deft, fast-moving produc- 
tion. 

rans 

Tb£§trc ties Champs Elysdes. 

The Russian season tor Lenin- 
grad’s National Opera Theatre 
Maly includes, in alternation, 
Khovancktchxna, Eugene One- 
giiine, Boris Godunoo and The 
Queen of Spades (47203637). 

Paris Opera. The Paul Tfcylar . 
Dance Company arrives With ' 
two alternating programmes full 
of humour and exhilaration. 
Ends Sun. Palais Gamier 
(40173340). . - 

Amsterdam 

The Netherlands Opera with 


a new production Gluck’s Orphic 
et Emydk* directed by Peter 
te Nuyl and designed by Kfizjam 
Grote Gansey. Nederiands Dans 
Theater in Jlrl Kylian’s Touts- 
Schul to music by Maorkno 
KageL Muztektheatar (2S5 455). 

Madrid 

Teatiro Lirieo Nartonal de la Zar- 
zuela. A new production of Ros- 
sini's U tureo in Italia opens the 
Madrid opera season. (429 82 25). 
PaladodeEqKwbdones y Con- 
gresos. Borneo e giuHetta per- 
formed by AterbaDeto. Is part 
of thfrltaflan-Spanlsh festivaL 
It is a one-act ballet based on 
Shakespeare’s play, featuring 
Wlisabwtta Terabust, Vladimir 
Derevianko and Al e ssandro 
MoUel. Music by Beriioz (Tues- 
Thur). 


Gran Teatre del Xicen. This 
week's programme includes Skk- 
tra by Strauss. Produced by the 
Royal Theatre de la Manuals 

and Op4ra National Bruxelles. 

with Eva Marion in the title role 
and conducted by Owe Mund 
(318 92 77). 

Brussels 

Theatre Boyal de la M o n n a i e . 
The Mnnp«'e Opera in Mozart’s 
Cad fan tutte conducted by Syl- 
vaih Cambreling, staged by Luc 
goody, designed by Karl- Erast 
Herrmann - excellent revival 
of the Monnaie production first 
staged in June l98t- 
palais des Beaux-Arts. The Lon- 
don Contemporary Dance Thea- 
tre in 2b Comfort Ghosts choreo- 
graphed by Dan Wagoner. 


ForestNatlanaL The Bolshoi 
Ballet and Orchestra conducted 
by Alexnader Kopylov in Giselle 
with Natalia Bessmertnova and 
Irek Mukhamedov. 

Antwerp 

Kontnkftjfce Vteamae Opera. 

The Royal Flanders Opera in 
Haydn’s LTnfedeita dehtsa staged 
by Philippe LenaeL 

in 

ograpby by Angelin Preljoca. 

LAge 

ThMtre Boyal. The Royal Wat 
Ionia Opera in Massenet’s Don 
Qvaote conducted by Paul 
Etbtrin. 

Vienna 

Staatsoper. Carmen conducted 
by Claudio Abbado; Ballet; Dom- 
rQschen, choreographed by 
Rudolf Nureyev and conducted 
by Peter Keoschnig; Lohengrin 
conducted by Claudio Abbado. 
Volksoper. Das t/xnd des Ldch- 
ebts, Die Fledemums, Tieftand 
and Ebte Nacht in Venedig, 

MBan 

Teatro Alla Scale. Excellent pro- 
duction of GiseUe with the origi- 
nal sets and costumes by Alex- 
andre Benois, danced by Isabel 
Seabra and Robert H1U, and Gior- 
gio Strehler's production of Bee- 
thoven's Fidelia conducted by 
Lorin Maazel. (8031.26). 

Route 

Teatro dell'Opera. Puccini's 
Madame Butterfly conducted 


by Pier Giorgio Morandi (Mon) 
and Daniel Oren (Wed) when 
the splendid Raina Kabalvanska 
sings the title role. Also Sandro 
SequTsproduction of Bellini’s 
Ipuritam, conducted by Spiros 
Argiris, with Chris Merritt and 
Mariella Devta. (46.17.55). 

Florence 

Teatro Comanale. The Balleto 
Antonio in Fuego from 
Manuel de Falla's Et Amor Bngo. 
In Carlos Saura's production 
(2779236). 

Turin 

Teatro Begin. Pu c ci ni ’s Turmdot 
conducted by Yuri Ahrooovxtch, 
with Elena Mautl Nunziata, 
Sophia Larson. Nicola Martinucci 
and Mario Bolognese (8815241). 

Venice 

Teatro la Fenfice. Claude d ’An- 
na's revival of Leoncavallo’s La 
BbMtne opens the autumn sea- 
son. The opera had its first per- 
formance here in 1897, a year 
after Puccini's version opened 
at Turin, and was immediately 
forgotten. Martha Serin. Luda 
Mag ana and Mflrii> Mfllagnlul 
lead the cast conducted by Jan- 
Latham Koenig (5210161). 

Berlin 

Opera. Die ZauberfWte conducted 
by Heinrich Hollreiser has a 
strong cast led by Kathleen Cas- 
Sallo, Krilfh Mathis and Gelid 
Feldhoff . Die Hochzeit des Figaro 
stain Juba Varady, Catharine 
Maifltano, Ruthlld Engart, Patri- 
cia Johnson, Andreas Schmidt 
and Manfred Hemm making his 
Berlin debut in the title role. 
Bektra with a particularly 


strong cast led by Gwyneth 
Jones in the title role.Christa 
Ludwig. Gabriele Lechner. Hans 
Beirer and Gerd Feldhoff. Der 
fliegende Hollander convinces 
thanks to Robert Hale, outstand- 
ing in the title role. Die histigen 
Weiber van Windsor rounds off 
the week. 

Hamburg 

Opera. Idomeneo under the 
superb musical direction of Gerd 
Albrecht with Josef Protschka, 
brilliant in the title role, Hedwig 
Fassbaender, Roberta Alexander, 
Joanna Kozlowska and Kurt 
StreiL Otello features Linda 
Plech. Olive Fredricks, Wladimir 
Atlantow and Franz Grundheber. 
The ballet Peer Gynt, specially 
composed for Hamburg by Alfred 
Schnittke has wonderful John 
Neumeier ch o reography. 
Cologne 

Opera. Jocben Ulrich's ballet 
Lulu, danced to music by Nino 
Rota will have its world premier 
this week. Die Fledermaus is are- 
pertoire performance. 

Frankfurt 

Opera. Parallax is jointly choreo- 
graphed by William Forsythe, 
Susan Marshall and Amanda 
Miller, danced to music by BillF- 
riseil. Beethoven and Gavin 
Bryars. Also William Forsythe’s 
musical Isabelle's Dance. Iphi- 
genie en Ttatride by Gluck will 
have its premiere this week, pro- 
duced by Patrice Courier and 
Moshe Leiser. 

Bonn 

Opera. Last performance of Jorge 
Lavelli's wonderful Andrea Chen- 
ier production with a first-rate 


cast led by Giorgio Lamberti, 
Gabrieia Benackova, Christine 
Obermayr and Karoli Szilagy. 
Further performances of Youri 
Vamos’ ballet Spartakus. 

New York 

Metropolitan Opera. Harold 
Prince directs a new production 
oT Faust, conducted by Charles 
Dutoit with Carol Vaness, 

Delores Ziegler. Neil Shicoff and 
Brian Scbexnayder. Nello Santi 
conducts La Gioconda in Bruce 
Donnell's production with Ghena 
Dimitrova in the title role, Bruno 
Beccaria as Enzo and Alain Fon- 
dary as Barnaba. James Levine 
conducts Cosifan tuae with Mar- 
garet Price, Tatiana Troyanos, 
Jerry Hadley and Thomas Hamp- 
son. Lincoln Center Opera House 
(362 600(3. 

New York City Ballet. The mixed 
repertory continues with perfor- 
mances of Coppetta. La Source 
and Sguare Dance. New York 
State Theatre. Lincoln Center 
(870 557(3. 

Washington 

Washington Opera. The East 
Coast premiere of Dominic 

Argento’s Aspcm Papers repro- 
duces the original Dallas Opera 
production. 27ie Merry Wives 
Of Windsor continues with Ken- 
neth Cor as Falstaff and Sheryl 
Woods as Mistress Ford, con- 
ducted by Fabio Mechetti in Leon 
Major’s production. Eisenhower 
(457 4600). 

Chicago 

Lyric Opera. Julius Rudel con- 
ducts the final performances 
of Ambroise Thomas's Hamlet. 
Lyric Opera (332 2244). 


Tennessee 

Revisited 

NEWMAN ROOMS, OXFORD 


Raw Earth Theatre is a 
Kentucky-based company 
forced, on its first British visit, 
into provincial exile. The Ten- 
nessee Williams estate has 
decreed that London may see 
the playwright’s work only in 
stellar West End productions. 
The bread and butter - and 
occasionally rooted-up truffle 
- of the Fringe are out. Ham 
garni, as we have noted of late, 
is in. 

The three short works from 
the young Williams’ pre-Glass 
Menagerie days are played by a 
core of the company with some 
resident Anglo-American ele- 
ments in Oxford's Catholic 
Chaplaincy. The Newman. 
Rooms lack atmosphere but 
pack a mean, echoing acoustic 
that blurs the softer, drawled, 
dialogue. 

This is especially hard in the 
opening playlet. This Property 
is Condemned, a 15-minute duet 
for bewildered adolescents. A 
13-year-old waif, bedizened in 
gimcrack jewellery, 
hand-me-down finery and 
slapped -on rouge, reminisces to 
a wide-eyed schoolboy about 
tbe dead sister whose beaux 
she has inherited as they play 
on railway lines in a bleak 
landscape of pylons and tele- 
graph poles. Williams’ typical 
contrast between merciful fan- 
tasy and brutal reality is intel- 
ligently performed by Joseph 
Clary (a body-conscious physi- 
cal actor) and the English 
Madeleine Wynne - utterly 
convincing accent and dra- 
matic authority. 

The longest of the three 
plays is the weakest. In The 
Strangest Kind of Romance the 
vulnerable Williams drifter is 
now a forlorn little Italian lust- 
fully assailed by his sluttish 
landlady while finding a kin- 
dred spirit in his predecessor's 
cat - the characteristic theme 
of the clash between too much 


physicality and too much soul 
will recur in Streetcar and 
Summer and Smoke. Ben 
Ard cry’s direction is for once 
jerky and disjointed; and 
slightly monotonous playing 
does nothing to redeem a blind 
old TLresias figure droning on 
about human wickedness or 
the forcible lyricism of “the 
funniest pair of lovers - the 
ghost of a man and a cat called 
Nitchevo.” The cat (black, 
white bib and paws) is ador- 
able, with a repetitive but 
clearly projected vocal range. 

Throughout Mark Davies’ 
designs made good use of back 
projections to evoke the limbo 
of tat and waste for blighted 
lives of bruised people. For the 
last play, a real discovery, the 
rain lances down outside as we 
discover a haunted couple, the 
man in bed, the woman seated 
with a glass in her hand 

The rarest work on offer. 
Talk to Me Like the Rain and 
Let Me Listen, is really an 
extended poetic monologue. 
Although we learn a little of 
the characters - sbe has had a 
drink problem, he has been 
“lost in the city, passed around 
like a dirty postcard” - tbe 
piece consists virtually of the 
woman’s dream of escape: stay- 
ing in a strange hotel under an 
assumed nam e with no respon- 
sibilities, no contact, reading 
for 50 years, cooled by a wind 
from the edge of space. Here is 
toe real Williams, the poet of 
the lonely, disorientated and 
rootless, beautifully performed 
by Miss Wynne who must be 
seen again on more congenial 
stages. Sbe is also associate 
director of a festival of new 
plays at the Red Lion, Isling- 
ton, of which theatrical ultima 
Thule the Tennessee williams 
estate has doubtless never 
even heard 

Matin Hoyle 


Merry- Go-Round 


NEW END, HAMPSTEAD 

One of the unfortunate 
by-products of being acclaimed 
a genius is the sin gig - mfodp d 
devotion with which one's 
lesser works are sought out by 
the zealous or merely the 
opportunistic. If, like Chekhov, 
one is the author of both short 
stories as well as short plays, 
then toe permutations become 
endless - which perhaps 
explains why Chekhov has suf- 
fered more than most from this 
phenomenon. 

For Merry-Go-Round! Magna 
Carta have unearthed a quar- 
tet of pieces: the playlet On the 
Harmfulness of Tobacco and 
three short stories, one of 
them. Swan Song, dramatised 
by Chekhov himself, the other 
two adapted by Vera Gottlieb, 
who is also translator and 
director. 

Tbe first monologue, A 
Moscow Hamlet, confronts 
Brian Roberts with the ticklish 
problem of creating dramatic 
interest from extreme bore- 
dom: the title character, an 
ageing actor, is tired of 
Moscow, tired of life, tired in 
fact of everything except 
talking about it in a tired acto- 
rish sort of way. If you shut 
your eyes and concentrate very 
hard it is possible to visualise a 
musicality and a rhythm that 
would give some dramatic tex- 
ture to the proceedings where 
none, in this tiringly hammy 
recitation, exists. 


The one good thing about 
putting the dud first is that 
things can only get better in 
Swan Song (suggested subtitle: 
Hie Transit Gloria Mundis). the 
theme is again unhappy old 
age, this time shared by a 
maudlin comic actor, recently 
awoken from a drunken stu- 
por, and his spindly prompter. 
Robert Gordon, toadlike in 
tawdry jester’s garb, fieetingly 
touches the pathos of the Fool 
who would be Lear, but it -is. 
not until his reappearance in 
On the Harmfulness of Tobacco 
that he settles comfortably into 
his stride as the uxorious lec- 
turer venting years of married 
torment on a charity audience. 

The third, and shortest, 
piece of the evening is 
Accounts, from a story written 
in 1883 when Chekhov was in 
his early 20s. This is an 
intriguing little parable about 
the diminishing effects of 
exploitation on a timid family 
governess who sits purse- 
lipped and wild-eyed as her 
wages are whittled away for 
imaginary absences and misde- 
meanours in a vain attempt by 
her employer to make her stick 
up for herself As a story it is 
neat and telling; as a piece of 
dialogue it succumbs to the 
insubstantial drabness that 
characterises the the whole 
shebang. 

Claire Armitstead 


Margaret 

Fingerhut 


WIGMORE HALL 

Miss Fingerhut's piano recital 
on Wednesday night was part 
of the Wigmore’s “Bohemian 
FestivaL” and she had devised 
a characteristically enterpris- 
ing programme: unfamiliar 
pieces by Josef Suk and Mar- 
tinu and a new Sonata commis- 
sioned from Paul Spicer, 
besides some Schubert and 
Chopin for reassurance. In the 
event, those latter were not 
reassuring at all, for they 
found the pianist far below her 
best form. Tbe Bohemians 
were luckier. 

.Of Suk, we heard his suite 
Jaro (“Spring”) op. 22a. com- 
posed when he was 28. Less 
individual than, say, Fibich's 
pieces in a similarly domestic 
vein, they are expertly Roman- 
tic and thoroughly pianistic. 
Under Miss Fingerhut’s fin- 
gers, “Breeze" tripped along 
with a pretty flair. 

The other four cumbers 
sounded attractive but some- 
what brittle, as if she hadn’t 
quite taken tbe measure of 
Suk’s big paragraphs - even 
early Suk was capable of the 
generous, long-breathed lines 
which distinguish his later 
music. 

Four of Martini’s very early 
“Puppet" pieces were charm- 
ingly turned here. As often 
with Martinu, they have the 
air of quick improvisations 
that happened to get written 
down; Miss Fingerhut has an 
admired knack for bringing 
odd little things like these back 
to antic life. 


Presumably Spicer took her 
special strengths into account 
when he wrote the his new 
Sonata for her. The Dual Toc- 
cata stretched her hard, but 
ought fairly to crackle after a 
. few more performances. The 
musical idiom is roughly post- 
Ravel, but more freehand and 
spiced with mild discords, like 
much other “conservative" 
British music; some touches in 
the first two movements sug- 
gest Samuel Barber. Spicer's 
own note mentioned Ravel's 
"Le Gibet" in connection with 
the second, but his gentle 
excursions around his ostinato 
tonic are less gripping. The 
piano-writing is obviously 
grateful to play, granted that 
his indication for the first 
movement is “Heavily." 

Schubert’s Four Impromp- 
tus. D.899, soon became a trial: 
never remotely fluent, afflicted 
with bumpy accompaniments 

and would-be expressive ri tar- 
dan di. The singing lines were 
invariably broken into snippets 
by the pianist's dogged half-le- 
gato. When It was Chopin's 
turn, the liquid “Andante 
spianato” got the same treat- 
ment - and it was unwise 
even to think of trying the 
“Grande Polonaise" on a met- 
ropolitan audience. Perhaps 
Miss Fingerhut’s ever-expand- 
ing repertoire simply leaves 
her no time for polishing com- 
petition-pieces like this mettle- 
some w arbors e. 

David Murray 
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IT IS A TRUTH universally 
acknowledged that the British 
people have, in the words of 
the former Chancellor, Mr 
Nigel Lawson, “temporarily 
forgotten the habit of thrift” 
While true only for personal 
savings, this belief acts upon 
lobbyists for the financial insti- 
tutions like nectar on a bee. In 
response to the renewed pres- 
sure, Mr Major reminded read- 
ers of the FT at the beginning 
of this year that "personal sav- 
ing is an area where a lot bas 
been done.” 

As a share of gross domestic 
product gross savings in the 
economy as a whole fell from 
232 per cent in 19S0 to 19.3 per 
cent in 1981. Since then, how- 
ever. the ratio has varied very 
little. In 19S8. for example, the 
last full year for which figures 
are available, the overall 
savings rate was 18.6 per cent. 
It is the components that have 
changed. Between 19S1 and 
1988, personal savings fell from 
8.9 to 2.9 per cent of GDP., 
while corporate savings rose 
from 8.8 to 12.7 per cent and 
public savings from L7 per 
cent to 3 per cent 

Why should what has hap- 
pened to particular compo- 
nents of saving be of great 
moment? Why should one even 
care about the overall level of 
savings? One justification is 
that a substantial current 
account deficit has opened up. 
This development does, in fact, 
reflect not a decline in savings, 
but the rising rate of Invest- 
menL As a share of GDP at 
market prices gross domestic 
fixed capital formation rose 
from 14.9 per cent in 1981. to 
17.1 per cent in 1988 and 20.1 
per cent in 198S. 

Investment curbed 

Increased investment is 
desirable. High rates of interest 
are, however, the natural con- 
sequence of the UK's sizeable 
overseas borrowing require- 
ment and these will, in turn, 
curb investment Furthermore, 
the gross savings rate of the 
UK is decidedly low by interna- 
tional standards. Of the major 
countries only the US saves 
less than the UK. 

However desirable higher 
savings might be. there is little 
the Chancellor can do about it. 

.There is no evidence that a 
higher return to savings 
increases the overall savings 
rate. The most direct contribu- 


The attack on 
insider trading 


THE FAILURE this week of 
two cases against alleged 
insider dealers represents argu- 
ably the UK Government’s big- 
gest setback to date in its fight 
against trading on unpublished 
price-sensitive Information. 
The Government sees a trans- 
parent and clean stock market 
as central to its attempts to 
widen the base of a sharehold- 
ing democracy. It is therefore 
determined to prosecute cases 
of insider dealing, though it 
has to recognise that anything 
like complete success in this 
task cannot be be achieved. 

Its record since insider deal- 
ing first became illegal in 1980 
is not good- Twenty six people 
have been charged under the 
1980 Companies Act and the 
1985 Company Securities 
(Insider Dealing) Act. Eleven 
have been convicted. Fines 
have ranged between £800 and 
the £25,000 given to Mr Geoff- 
rey Collier who pleaded guilty 
to two counts of insider deal- 
ing in July 1987. 

Given the small number of 
prosecutions, the low penalties 
handed out and the small 
amounts of money at stake it 
could be said that the problem 
is being exaggerated and that 
the existing legislation is more 
than adequately performing its 
job. 

The belief in the City, how- 
ever, is that the Government 
has hardly scratched the sur- 
face of the problem. Certainly 
the movement of share prices 
in advance of big mergers and 
takeovers suggests that insider 
trading is taking place on a 
fairly widespread scale even if 
it cannot be proved. The ques- 
tion is whether the Govern- 
ment should respond by tight- 
ening and simplifying the 
legislation or whether it can be 
left to the courts to find a more 
effective way of dealing with 
insider dealing through the 
development of case law. 

Complex issue 

Evidence so for does not sug- 
gest that the judiciary can be 
relied on to tighten up the law. 
A growing body of legal opin- 
ion argues that part of the 
problem with tackling insider 
dealing is the inability of 
Crown Court judges, before 
whom the vast majority of 
cases are heard, to get to grips 
with the complexities of the 
issue. The successful appeal 
against conviction by Mr John 


Cross yesterday followed what 
the Appeal Court called a seri- 
ous misdirection on the law by 
the trial judge. The problem 
could perhaps be solved by 
insisting that all insider cases 
be heard by High Court judges 
more experienced in commer- 
cial matters. But even they 
must be persuaded of the need 
to take the problem seriously. 
The £25,000 fine given by a 
High Court judge to Mr Collier 
was seen in the City as little 
more than a rap on the knuck- 
les. 

Tighter legislation 

There is therefore a case for 
updating and tightening the 
legislation, not least because of 
the changes in the structure 
and operation of the securities 
market since 1980. The adop- 
tion last November of the EC 
Insider Dealing Directive has 
presented the Government 
with an opportunity to review 
the law, and amendments are 
now under consideration. 
Implementation of the Direc- 
tive will in any event require 
some changes to the existing 
legislation although as a mini- 
mum standards directive it is 
unlikely to be of significant 
help in pointing the way for- 
ward. 

If it cannot safely be left to 
the courts to develop the law, a 
number of definitions in the 
1985 Act needs clarifying. In 
particular the Government 
must make another attempt to 
find clear definitions for the 
terms Inside information, secu- 
rities and primary insider. It 
must also consider whether, as 
previously contemplated by 
both Labour and Conservative 
administrations, the Act 
should be amended to provide 
for civil remedies In addition to 
criminal sanctions. The most 
obvious advantage of this 
would be that the burden of 
proof in civil actions is lower 
than in criminal cases. Despite 
the spectacular success in the 
US of the Boesky and Levine 
prosecutions, the Securities 
and Exchange Commission has 
chosen generally to police 
insider dealing, with some suc- 
cess, through a mixture of 
criminal and civil sanctions, 
backed up by large penalties 
and the power to order dis- 
gorgement of profits. Tighter 
coordination among the agen- 
cies pursuing insiders would 
also be helpful. 


T he US auto industry Is in 
pain. The immediate anguish 
will be obvious next month 
as the big three American 
car makers, General Motors. Ford and 
Chrysler, reveal their plunging fourth 
quarter operating earnings- 
For the last six months the three 
groups’ core North American automo- 
tive operations have been losing 
money or at best barely breaking 
even. 

GM and Ford will be propped up by 
impressive overseas profits especially 
in Europe, and all three will be sup- 
ported by earnings from other 
operations, in particular financial ser- 
vices. It will be bard to disguise, how- 
ever. the immediate havoc that is 
being wreaked on the financial perfor- 
mances of their domestic vehicle 
operations by: 

• The brutal price war that is being 
waged with discounts, cash back 
deals, and most recently, so-called 
guaranteed rebates - if you buy now, 
and discounts are increased later, you 
are guaranteed the extra cash back. 

• The steep fell in car sales in the 
final quarter of 1989, and a pervasive 
uncertainty about the development of 
the market in 1990. 

• The growing share of the market 
that is being taken by Japanese- 
bad ged cars whether Japanese or US- 
built. Last year for the first time a 
Japanese car, the Honda Accord, was 
the best-selling car in the US. 

• The rapid proliferation of products, 
as new competitors crowd into the 
world’s largest single automobile 
market 

• The spate of lay-offs and plant 
shut-downs, as the US vehicle makers 
are forced to idle plant capacity to 
bring supply more into line with 
demand and reduce stocks - 42 of the 
big three's 62 North American assem- 
bly plants have been closed for a 
week or more this month. 

• The growing North American pro- 
duction capacity of the Japanese car 
mak ers, which will exceed 2.5m units 
a year in the early 1990s. 

The immediate pain is already 
acute, yet 1989 was for from a reces- 
sion year. Combined car and truck 
sales declined last year by six per cent 
to 14.84m from 15.79m in 1988, but this 
was still the sixth best sales year in 
the US. 

American vehicle makers are hurt- 
ing in the short-term as the market 
weakens, but the malaise goes deeper. 
The long-term challenge of the 1990s 
is more intimidating It is causing top 
academics to question whether the 
big three US vehicle makers will even 
make it to the end of the decade, at 
least in their present form. 

In a paper published last month by 
Mr James Womack, research director 
of the international motor vehicle pro- 
gramme at Massachusetts Institute of 
Technology said that by the year 2000 
or shortly afterwards there could still 
be a big three, but their names may 
be Toyota, Nissan and Honda. 

As the US car makers drummed up 
the glamour and the glitz for the 
Detroit international motor show ear- 
lier this month, the ice floes moving 
down the Detroit River outside the 
city's Cobo Hall seemed a clearer 
reflection than the shiny new concept 
cars of the chill climate now reigning 
in the industry. 

Mr Bennett Bidwell, chairman of 
Chrysler Motors, says: “Nobody's 
•making much money in this market 
today. The dealers, by and large, are, 
not, Chrysler’s not. Ford’s not, GM’s 
not, the Koreans aren’t, the Germans 
aren’t, and while some of the Japa- 
nese franchises may be making out 
OK. the Japanese manufacturers are 
not. In fact, many of them are losing 
their shirt in the North American 
market place.” 

“We’ve got to close some plants. 
We’ve got to slow down the advertis- 
ing binge that is mashrooming as fast 
as the incentive binge. It’s getting 
ridiculous. 

We’ve got to go on a diet again.” 
According to calculations by 



fion the Chancellor can make 
to the national savings rate is 
via a still bigger budget sur- 
plus. But it is difficult to imag- 
ine the present Government 
nationalising savings. 

What the Chancellor can do 
is to make the tax treatment of 
different forms of saving more 
neutral and more equitable. As 
the Institute for fiscal Studies 
noted in a report published last 
December, pensions and own- 
er-occupied housing enjoy neg- 
ative rates of tax. At the oppo- 
site extreme building society 
deposits attract effective tax 
rates of 50 per cent or more. 

EFS proposal 

The IFS proposal is to extend 
personal equity plans to a far 
wider range of assets. Their 
extended personal equity plan 
(EXPEP) would allow invest- 
ment at the rate of £10,000 a 
year, with eligibility of virtu- 
ally all assets (other than art 
and unquoted companies). 

The plan Is over-ambitions 
and could not be introduced 
without complementary 
changes in the taxation of gifts 
and inheritance. A more mod- 
est proposal has come from 
Professor Mervyn King of the 
London School of Economics, 
who has recommended “tax- 
free retirement accounts.” In 
his proposal £2,500 a year 
would be invested in an 
account that would have to be 
held until age 60; income and 
gains would be tax free; and 
approved instruments would 
include deposit accounts. 

A Chancellor prepared to 
remove at least one glaring 
and inequitable anomaly could 
combine the two proposals by 
allowing the inclusion of 
deposit and building society 
accounts within PEP s. Poorer 
people do, after all, hold well 
over 80 per cent of their finan- 
cial assets in these highly 
taxed forms. This is particu- 
larly anomalous when many of 
those who are not liable to pay 
any income tax cannot avoid 
paying the composite rate of 
tax on such accounts. 

The Chancellor possesses no 
magic wand with which to 
raise national savings. But if 
he were to incorporate deposit 
accounts within PEPs, be 
would at least have done some- 
thing imaginative for those 
who have received little help in 
the past 


Kevin Done diagnoses a case 
of prolonged ill-health for the 
US motor industry 

Car makers 
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J.D.Power, the US automotive ana- 
lysts, the domestic manufacturers 
have already taken out 2.3m units of 
car assembly capacity since 1985, with 
plants either dosed or converted to 
making light trades. Mr John Ham- 
mond, a managing partner of 
J.D.Power, suggests that a further 
1.6m units of capacity Is currently 
being targeted for closure or conver- 
sion to production of light trucks, 
such as pick-ups or the increasingly 
popular minivans, 7-8 seat high-roof 
estate cars, by 1995. 

General Motors, the still stumbling 
giant of the North American and the 
world auto industry is now clearly 
recognised as the high-cost producer 
in North America, and it will have to 
shoulder much of the harden of fur- 
ther closures. 

Whatever the efforts already made 
to reduce domestic capacity in North 
America, Mr Harold Poling, chair- 
man-elect of Ford, warned earlier this 
month that the automotive industry 
worldwide would be burdened this 
year by an over-capacity of around 20 
per cent with 8.4m vehicles expected 
to be built this year. 

The impact would be felt most 
severely in North America, he said, 
with about 6m units of this overca- 
pacity aimed at the North American 
market Over-capacity of this magni- 

American vehicle makers 
are hurting in the 
short-term, as the market 
weakens, but the 
malaise goes deeper 

hide “means we will be facing a bru- 
tally competitive environment world- 
wide.” 

Primarily Japanese manufacturers 
had built 12 new assembly plants in' 
North America and Europe since 1980, 
eight of them in the last year-and-a- 
half alone and had announced plans 
to build two more. When fully opera- 
tional these plants could build around 
3m vehicles a year, equal to half a 
million units more than the total 
annual production of Chrysler, one of 
the 'big three' traditional US automo- 
tive groups. 

. Mr. .Vincent Sami, chairman and 
chief executive of PPG Industries, a 
leading US automotive components 
supplier, says there is the equivalent 
of 12 excess vehicle assembly plants 
in the US alone. 

The big ten world vehicle makers 
are facing “the commercial equivalent 
of war,” he says. The ferocity of the 
competition in the battle for car sales 
in the US can be seen in the big 
increase in choice offered the con- 
sumer - a far cry from the producer- 
dominated market of earlier decades. 
The American car buyer can now 
choose from more than 600 models 
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compared ■ with about 400 only four 
years ago. - 

The shake-out in- the US motor 
industry and the pressure on profit 
margins are also having an enormous 
impact on the car makers* dealer net- 
works, in part as ’maxmfiac tnr ers seek 
to transfer some of their costs to the 
dealers. 

According to Mr Rod Tonkin, the 
president of the National Automobile 
Dealers Association, dealers are 
becoming “an endangered species.” 

Fully half of the 25,000 dealerships 
in America are either losing money or 
breaking even, lie says. “The NADA 
believes that 90 per cent of new car 
operations will remain in the red. 
throughout l SOD.” 

A recent analysis by JJD .Power sug- 
gests that the current total df 24-25.000 
■ retail automobile outlets owned by 
15,500 dealer principals, win decrease 
by the year 2,000 to 38,000 facilities 
owned by 8,000 dealers, an. elimination 
of nearly. 50 per cent of the dealer 
principals in the US industry over the 
next decade. 

Since many of the US domestic pro- 
ducers' woes may well be laid at the 
door of the Japanese vehicle makers, 

' this has inevitably led to protectionist 
talk in Detroit, from both senior exec- 
utives in the industry and from union 
leaders. 

Mr Owen Bieber, president of the 
United Auto Workers (HAW) com- 
plains that the industry will suffer 
greatly if the government does not 
act “You don’t have to be a genius to 
see whose hide those transplant sales 
are coming out of. Nobody has ever 
said that this market 'ought to be 
sealed off from the world and 
reserved for the Big Three. But we 
sure as hell need some sensible and 
fair rules for participation in this 
market” 

Foreign auto makers have invested 
more than $4L5bn for new plants in 
North America. In 1983 173,000 autos 
were produced at forelgn-owned 
plants in the US, last year the total 
exceeded lm and the so-called trans- 
plants are set on producing close to 
2m units a year by the end of 299L 

Mr - Poling claims, that Japanese 
auto manufacturers now account for 
30 per cent of afl new vehicle sales in 
the US, more than double the amount 
of just over a decade ago. “Thp. 
increase in sales is largely responsible - 
for the US’s huge trade deficit with 
Japan, which has remained at more 
than $50bn for the past four years.” 
The automotive portion of the deficit, 
now at 65 per cent, has increased as a 
percentage of the total in four of the 
past five years. 

The American auto makers’ share 
of the market has steadily declined 
since 1984 from a high of 76 per cent- 
to Just over 67 per cent at the end of 
1989. 

This understates the fall, however, 
as an increasing portion of US big 
three sales also Include Asian-de- 
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signed and developed cars sold under 
badges such as E^nd, Pontiac, Plym- 
outh and Geo (Chevrolet) and assem- 
bled at Asian-owned or run plants 
located in Japan, South Korea or 
North America itself. ; 

Japanese, car makers are now enter- 
ing severed of the domestic manufac- 
turers’ primary markets for the first 
■time, including luxury cars arid fleet 
sal es , as they shift their emphasis to 
larger, more expensive and more prof- 
itable models. 

General Motors has been the major 
casualty in the domestic US auto mar- 
ket of the last decade, despite a mas- 
sive investment effort including 440bn 
poured into reequipping and rebuild- 
ing plants. - often with the most 
advanced but untried technologies. 

Between 1979 and 1988 GM’s share 
.of North. American car and.. truck, 
sales fell from 44J. to 34J. per cent In 
the last two years ft bas begun introd- 
ucing more new products than at any 
-time intis histery.-hnt even this effort 
-has foiled to fstog^foe erosion, and 
many US analysts expect the market 
leatteris-sbare to-fah farther to around 
32 per cent by the middle of the 1990s. 

According to a report published last 
month by Harbour & Associates, the 
US - automotive consultants, Ford 
improved its overall car and track 
assembly efficiency by 31 per cent in 
the 1980s, while GM managed only 5 
per cent In 1988 its per unit profit 
was $47 in North America compared ; 
with $591 for Ford and $228 for Chrys- 
ler. 

Zn some individaal plants in North. 
America GM may be dose to match- 


ing or heating the highest standards 
of quality and productivity, but its 
' overall performance is still lagging 
’ woefully after, a. decade, which was 
supposed, in the' words of Mr Roger 
-Smith, GM chairinap to prepare the 
, company foc.the 2 lst century. 

According to Mr Womack at MTT, 
two of the three American-owned 
companies, Chrysler and GM “look 
more beleaguered than ever ” 

■ - Ford in' particular has made great 
progress in improving productivity 
and quality; but all the US car makers 
are riiMdng moving targets. The MIT 
research indicates that the best Japa- 
nese assembly plants in North Amer- 
ica -are already more productive than 
the average plant- in Japan and com- 
parable in product quality. 

In the 1990s the US automotive 
industry Is also facing enormous new 
pressures cm the environmental and 
fuel economy fronts, as Washington 
re-enters the regulatory debate with a 
vengeance after the hiatus of the Rea- 
gan years. 

For the US domestic producers 
these issues present particularly 
acute strategic challenges, at a time 
when their efforts must still be con- 
centrated elsewhere, as they try des- 
perately to catch up the Japanese 
vehicle makers on other fronts: in 
reducing design and development 
times for new models, m designing 
hew vehicles for “easy”, manufacture, 
in cutting model life 1 cycles, and in 
transforming production from mass 
output to production of a greater vari- 
ety of models in smaller volumes. 


Looking for a 
bloodhound 

■ The UK’s accountancy 
profession is about to unleash 
an entirely new self-regulatory 
body upon an unsuspecting 
business world. This is the 
so-called Financial Reporting 
Council, which is supposed 
take the place of the Account- 
ing Standards Committee by 
August. 

The top job has already 
gone: late last year. Sir Ronald 
Dealing, a former chairman 
of the Post Office, took up the 
post as chairman. But now the 
accountancy world is alive 
with talk about two new 
appointments, both of which 
are likely to be made in next 
few weeks. The new regime 
wifi, create an Accounting 
Standards Board, and this body 
will need a chairman and a 
technical director. 

Both jobs promise to be well 
paid, the post of chairman par- 
ticularly so: the talk is of a 
salary of well in excess of 
£100,000. But the attractions 
of the chairman’s job are not 
only financial: the new regime 
gives the standard setters 
much more authority than the 
ASC and the ch airman of the 
ASB will have to exercise a 
lot of power over UK compa- 
nies, in a highly public way 
- more of a bloodhound than 
a watchdog. 

According to Dealing, the 
ideal candidate will be techni- 
cally adept, but commercially 
aware at the same time: a com- 
bination which has hitherto 
eluded most of the UK's stan- 
dards setters. A senior partner 
In one of the larger firms 
would fit the bill. Dealing has 
observed hut preferably one 
who has had some commercial 
experience outside the profes- 
sion. 

Widely tipped as a possible 
candidate is Michael Renshall, 
one of the elite of 26 so-called 
general partners in Peat Mar- 
wick, the UK’s largest accoun- 
tancy firm, and also current 
chairman of the Accounting 
Standards Committee. His 
present job gives him the tech- 


Observer 


nical qualifications, it is true, 
but detractors say that the new 
regime would be too closely 
associated with the old if he 
got the job. 

Other names to have come 
forward include those of Alan 
Cook, head of accounting 
research at Shell, and Matthew 
Patient, technical partner at 
Delaftte Haskins & Sells, But 
it is quite likely that the chair- 
man's job will go to someone 
entirely unexpected, perhaps 
a finance director now out in 
Industry. 


Chinese hint 

■ There appears to be no 
decent Chinese restaurant 
within easy walking reach of 
the Financial Times's new 
premises on Southwark Bridge. 
Anyone who sets one up will 
surely do very welL Probably 
enough said. 


Italian style 

■ A little-noticed facet of the 
developments in eastern 
Europe is the way the Italians 
have stealthily taken over the 
central roles in coordinating 
financial support from the 

leading fadiigt rialise d ennn- 
tries. 

The men in charge of eastern 
European developments at the 
four institutions most deeply 
involved are all from Italy: 
Massimo Russo at the Interna- 
tional Monetary Fund, Salva- 
tore Zucchini from the Organi- 
sation for Economic 
Cooperation and Development, 
Antonio Costa from the Euro- 
pean Commission and Eugenio 
Lari from the World B ank. 

Lari, the genial head of the 
Bank's European, Middle East 
and North African department, 
unconvincingly argues this 
was by chance but, when 
pressed, admits the mafia has 
taken over. 

The Italian connection may 
have its advantages. One 



source or worry, particularly 
over Poland, has been that 
there was insufficient coordi- 
nation of the aid effort both 
outside and fogfrfe the country. 
Now, Lari says the various 
agencies appear close to an 
informal agreement on how 
to coordinate their activities. 

It Is not dear whether the 
agreement is written in Italian. 


Bruce goes 

■The Stock Exchange chief 
executive’s job may be one of 
the most difficult In the City 
at the moment but it is becom- 
ing apparent that there was 
no shortage of applicants when' 
it came up fin: grabs last sum- 
mer. 

One of those who did not 
get it is David Brace, the 
Exchange’s finance director. 
Exchange insiders say that 
it is bis disappointment at los- 
ing out to Peter Rawlins - 
a 38-year- old. Arthur Ander- 
sen-trained accountant - that 
baa prompted the 43 year old. 
Peat Maiwick-trained Bruce 
to leave the Exchange after 
four years In the lop finance 
and administration job. 

A replacement is not likely 


h to he sought until Bawhns has 
completed his enrrentreview- 
of the Exchange’s operations, 
after which it will become 
clear just what sort of animal 
the new finance director will 
be responsible for. 


Ways of paying 

■ Secnricor is bidding to col- 
lect the community charge 
or poll tax from the 25 per cent 
of those eligible tapay and , 
who do not have bank 
accounts. But it .will be a kin- 
der, ^ gentler Securlcor than 
that normally seen in the 
streets. 

There will be new friendly-. 
looktng white vans with two 
driver-cashiers who will oper- 
ate a bind of banking system 
when parked. They will carry 
no arms, not even truncheons. 

Ann Perkins, the commercial 
director of Secnricor, explained 
yesterday, this is entirely an 
initiative of the company and 
has notiiing to do with the cen- 
tral government. Secnricor 
has simply approached focal 
authorities offering its ser- 
vices. 

“We will be there to accept 
payments, not to demand y - 
them,” Perkins said. “We will 
take advice from the local 
police if there are any areas 
where there might be difficul- 
ties in entering.” 

Secnricor expects to 
announce the first two local 
authority contracts shortly. 

II the idea catches on, Securi- 
cor will become much more 
of a financial sendees com- 
pany. Not all the community 
- charge coHected wlli be. trans- 
ferred directly tothe local . 
authorities. Some of it will be 
held as part of Secnricor’s bulk 
cash reserves, pending instruc- 
tions for redistribution. 

“There wifi be' a notable sav- 
ing for the local authorities,” 
Perkins said. 


Deselection 

■ Sticker seen on a car in the 
House of Commons car park: 
“Make your MP work - dost 
re-elect him.’* 


PHEASANTS WOOD 


NARROW LANE, DOWN LEY, 
HIGH WYCOMBE ' BUCKS. 




Pheasants Wood is set in the picturesque village of 
a conservation area of natural beauty. 
Whilst the benefits of rural living are many fold 
DownU* fo ideally situated, being just a short drive 


andjasure facilities, and the M40 (junctioiT 4) 
Sdwohngm tiiea^ea is probably the best in Southern 
England, with fire local authority still maintaining the 
grammar-sdiool system. Couple all this with an 

.fitted Italian style kitchen with appliances, en suite 
baflmxan, utility noom, study (certain tnodZ) and 
eithra: singe Or double garages with additional off 
str eet p arking, built to an exacting specification hv 
oaftstoen who take nid . ° n 
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W ithout any pobfin mwiij^ hcfr* 

ment, the British and 
^French' Governments have 
agreed to wort closely together to tor- 
mulate a. respons&to the. .events -In, 
eastern Enrope-At-tfcetop' of the 
agenda fcastudy of how. to manage ■' 
theineviteble .unification af’the two . 
Germanys. . A special. Intensified 
series qfuifafetenal meetings- on tofe 
subject : will .begin quite soon, 
altiiQngh.it, may bedjsgoiMdJby the 
fact that ministers from both Govern*- 
ments meet framtime to. time in the 
course ofcveryday business, hi toe 
language used by cQplomatB every/ 
where, the object will- be to. find - 
grounds, for closer bilateral coopera- 
tion, particularly in defence. . 

Such an antoigement fa the Ibgfcal ' ; 
consequence of the tonj c hto he discim- 
skm in Baris last Saturday, when Mrs 
Margaret Thatcher paid- what Is 
described by officials on bottr sides of 
the Channel as a routine call on Presi- 
dent Francois M i tterr a nd. During the 
past, half-year the French Govern- 
ment, worried about Germany, has- . 
been «mrifTTg -Kl grialRLre>THpg for a spe- 
cial understanding withthe wtftfah It 
would be absurd u Mrs Thatcher had 
not responded by now-ft is therefore 
reasonable to assume that toe has 
begun to do so.A repriseof ber own 
current thinMng ■ about' Germany 
came topuUiristatementt by the For- 
eign Secretary, Mr Douglas Hurd, 
when hevisited East Berlin this weto. 
He took a guarded view at toe pros- 
pects .for Gerruan-PfmTTig«Tricm and; 
stressed toe importance of a frame- 
work — the EC and toe group of coun- 
tries that toe ■ Helsinki final 

Act — within which the self-determi- 
nation of the East German people 
might be. expressed. 

Similar remarks wore made by Mrs 
Thatcher herself an Wednesday even- 
ing, arisen she met toe 32 Consexvar 
tive Members of the European Psdia* 
ment (MEPs)- Britain ..supports. 
German self-determination, and reuni- - 
ficatSon In' doe course. ’Bui a strong 
German push for reunification now, 
she told -them, would, be no way to 
thank Mr Gorbachev, without whom, 
noneof the eastern Eraopean events 
could have happened. She became 
positively Balmerstonlan, 1 gather, 
when she talked about Britain’s' 
involvement in the European balance 
of power throughout the centuries. 

This is all consonant with the 
Prime Minister^ characteristic deci- 
sion to ding to what toe regards as - 
ftmdamental principles in a fast-mov- . 
ing situation. For now, those princi- 
ples can be smnmed up as an effort to . 
maintain security, and stability in 
Europe. That ■ means moving slowly 
and cantfously.Caillf iinraob iis r , or ; 
status quo-ism if yon Bin. Another 
development of her character is alto 
germane. Her mind seemed to the 
MEPs to be dominated by thoughts of 
how she wffl be seen by posterity. It 
was aH a 10-year perspective, I under- 
stand. As on other occasions, the 
Prime Minister felt entitled to take & 
lot of toe credit fortoe eastern Euro- 
pean revolution. 

It is therefore not difficult to imag- 
ine the content of her table-talk last 
weekend. Britain knows that German 


POLITICS TODAY 


Steadying hands 
on wobbly Europe 


By Joe Rogaly 


re-unification will happens It has 
favoured the prospect for 40 years. 
The question is .how to prevent the 
process foam getting out at controL It 
Is a matter of the^ balance of power; 
Nods and smiles from her French host 
at this paint The. two heads of Gov- 
PT-nmAi^ c o u ld *lw* f ped the questions 
to one anotoer- What are the impBcar 
tfbns for the defence. of the West? 
What about .easting. 1 European bor- 
ders? H ffn e ft toe emnhaste on the Hel- 
sinki' Final Act, which refers to 
' Chang in g ' borders peacefully apd by 
agreement. . What about collective 
security- in. western Europe? Troop 
movements? Above all, Mrs Thatcher 
is. sure to have «3ked, wfll tins or that 
poUcy tmderimnfi the already precari- 
ous posftfon aTMr Gorbachev? 

There are no illusions about the 
strength of the four-power Govern- 
ment of Berlin; Britain and France 
derive advantage from bring two of 
those four powers, but a strong 
demand from the people of East Ger- 
many, expressed in a free vote, could 
not be resisted. The Angio-Frento aim 
now is jointly to analyse all ttese 
problems and look at possible solu- 
tions. The British at least will proba- 
bly come up with proposals for a tran- 
sitional period of several years 
duration, although first there would 
haverto be an East German vote for 
rg-mrfficafion. 1 suspect that neither 
the British nor the French Govern- 
ment would welcome a demand 
^to m orrow morning* for East German 
membership of the EC, but in toe Jong 
run a re-united Germany may solve 
that problem. Meanwhile there is a 
common desire to bring some order to 
the situation, by designing a mecha- 
nism that would eventually give the 
Germans their unity without frighten- 
ing, the Russians. 

The subjects that tend to be left out 
of prandial marginally real- 
istic conversations are almost as 
interesting asthe ones that are put in. 
There is no question of a tte m p t ing to 
break the close Franco-German alli- 
ance established by Mr Mitterrand 
and Chancellor KohL It is acknowl- 
edged that Mr Kiohl has now come as 
dose as politics allow in an election 
year to renouncing German aspira- 
tions for land currently Polish. Yet 
the str u ct ur e being designed under 
Mrs Thatcher’s and Mr Mitterrand's 
supervision will surely call for this to 
be written in stone. There seems to be 
a studied effort to avoid pursuit of the 
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argument between toe French, who 
want closer integration of the Euro- 
pean flnmmrmHy as a mining of keep- 
ing a fotur e muted Germany bound 
in, and the British, who always favour 
looser forms of association- In Lon- 
don, there is some attraction in toe 
idea of a wider grouping that would 
include the other eastern European 
countries and members of Hw Euro- 
pean Free Trade Association, but this 
would not have been a. fruitful line to 
pursue at the Elysee. 

tt'may not be all that fruitful in 
Westminster. The Conservative Party, 
which is Mrs Thatcher’s constituency, 
is as divided as ever over the proper 
role of Britain within the European 
Community. One senior member of 
her Cabinet mused this week that it is 
“real Com Law stuff.” She is, how- 
ever, too conscious of her own histori- 
cal role to risk anything Http the divi- 


sion and subsequent decades of oppo- 
sition brought upon his party by Peel 
in 1846, So Wednesday's meeting 
between the Prime Minister and the 
MEPs was a piece of Internal party 
camouflage. Yet it could not resolve 
toe real issue, which is whether the 
United Krn gdom should be a wfljing 
participant in EC affaire, or whether 
it should regard the Community as a 
glorified free trade area. The first 
view, which accepts that there will be 
a gradual erosion of sovereignty, is 
that of many middle-of-the-road 
Tories; the nationalist approach was 
sprit out once again last night by Mr 
Norman Tebbit, in an address to the 
Bruges Group. 

The Group is named after the noted 
speech delivered by the Prime Minis-., 
ter at Bruges on September 20 1988, in 
which she said that “we have not 
successfully rolled bade the frontiers 


of toe state in Britain, only to see 
t he ™ re-imposed at a European level, 
with a European superstate exercis- 
ing a new dominance from Brussels." 
Mrs Thatcher has taken to pointing 
out another passage from the same 
speech, the one about how we should 
always look on Warsaw, Prague and 
Budapest as great European cities. I 
have a strong feeling that she referred 
to it once again over lunch last week 
This reads very well when dated so 
many months before the eastern 
European communist nine pins began 
to faff but it does not alter the central 
argument. Is her Government doing 
battle against an emerging super- 
state, or is it accepting that there will 
be greater unity and seeking to influ- 
ence the composition and structure of 
the fixture EC? To be fair to the 
Bruges Group itself, it has become 
something of greater value than a 
mere platform for chauvinistic polem- 
icists; it is now a forum for serious 
debate about the shape of the EC, 
albeit from a fundamentally anti-fed- 
eralist point of view. 

The MEPs took another, increas- 
ingly familiar, tack Their principal 
fear was that while Britain remains 
outside the exchange rate mechanism 
of the European monetary system it 
win lade the truly European status it 
needs If it is to influence the future 
course of events. Mrs Thatcher’s Cabi- 
net colleagues, most of whom pri- 
vately agree with this, seem to have 
comforted themselves with the 

thought that the Inter-Governmental 
Conference at which the next stages 
of European monetary union will be 
debated will not start until the end of 
toe year, so that proceedings can be 
dragged out until after the next elec- 
tion. I think they are kidding them- 
selves; if the election is to be in 
Spring 1992, which is highly likely, 
toe conference, and its fall-out, will 
have had its effect on British politics 
by then. 

A second principal line of argument 
from the MEPs was that Thatcherism 
could be cemented In place by toe 
establishment of an independent 
Bank of England, as a part of a future 
European central baric. That would 
ensure hard money, and low inflation, 
whichever party might come to power 
in future. The Prime Minister dodged 
the issue by referring back to the sov- 
ereignty of the House of Commons. 
She does not want to go down in 
history, she said, as the Prime Minis- 
ter who gave that away. Clearly, the 
Tory benches in the Commons are the 
most important part of her constitu- 
ency; she cannot stomach the thought 
of any erosion of that power base. The 
sensible response of the MEPs is to 
establish a "Positive Europe Group” 
which will lobby those back-benches 
from Brussels and Strasbourg. 

In the short run it is likely that 
these small realities will be of greater 
rf gniffoanw for domestic British poli- 
tics than the Palmerstonian aspira- 
tions of the Prime Minis ter. For Mr 
Mitterrand is sure to indicate, if he 
has not already done so, that any new 
Franc e-British understanding will 
have to be carried through to the evo- 
lution of the EC if it is to last Com 
Law stuff indeed. 


LOMBARD 


Perestroika and 


By John Lloyd 


HARO TO recall, now, that toe 
atmosphere in Moscow only 
two years ago was one of glad 
morning. Hard to remember 
that Mr Mikhail Gorbachev 
appeared invulnerable to inter- 
nal enemies and to possess an 
absolute sureness of touch. He 
was the darling of the Moscow 
intelligentsia and the light of 
progress everywhere. But this 
week bis soldiers have blazed 
into Baku: Soviet power is now 
the enemy in Azerbaijan. 

Not just there. Throughout 
the Moslem areas, the martyr- 
doms of Baku will resound. 
The Baltic states’ demands for 
independence cannot be 
assuaged by any amount of 
Gorbachev personal appear- 
ances. The demonstrations in 
the Ukraine grow bigger. The 
ethnic Romanian majority in 
Moldavia watch across the bor- 
der at freedoms growing in 
Romania. 

Suddenly, everyone wants to 
leave. The crisis intensifies. 
The economic failures fuel the 
demands and the contempt of 
the nationalists. The strikes 
deepen, the economic morass. 
Nothing works, neither liberal- 
ity nor brutality. That which 
the Soviet Union most wanted 
to avoid - anarchy - creeps 
in closer. A short story. The 
Defector, which fantasises on 
the bloody crumbling of the 
Soviet Union, is a wild success. 

Could it have been other- 
wise? The question is now 
being posed in the Soviet 
Union, where freedom to criti- 
cise the progress of perestroika 
has widened, in spite of Mr 
Gorbachev’s efforts last year to 
whip the critical press into 
line. One answer is: yes, if we 
had had a firmer hand on toe 
wheeL Ironically, some from 
the liberal intelligentsia who 
applauded and whipped on the 
process of opening up now con- 
clude that authoritarianism 
has its advantages. 

Glimpses of this debate have 
surfaced in the press. One of 
the most fully articulated 
appeared in Literaturnaya Gaz- 
eta four months ago. Two 
prominent social scientists at 
the Institute of the World 
Socialist System, A Migranyan 
and L Klyamkin, both of 
reformist tendencies - they 
both start from the position 
that a move to a market sys- 
tem and to pluralism is “indis- 


putable" - were challenged to 
answer the question: Is an iron 
hand necessary? They both 
concluded that it was. 

“Not a single structure," said 
Klyamkin, "capable of sup- 
planting the old has yet been 
created." Said Migranyan: "We 
do not have a so-called civil 
society, that is, a society sepa- 
rate from the state . . . and 
therefore nowhere to transfer 
power." 

“Never." he continues, "and 
not in a single country was 
there a direct transition from a 
totalitarian regime to a democ- 
racy. There was always an 
obligatory intermediary 
authoritarian period." And 
again: “It would have been 
much better if our leader {Gor- 
bachev] had strengthened his 
power in an administrative 
way, as took place in Hungary 
under Janos Radar, or in 
C hina under Deng Xiaoping.” 
Asks Klyamkin: “What if the 
reformer declares himself in 
favour of introducing the mar- 
ket? Can this be done by rely- 
ing on toe masses? Obviously 
not, since 80 per cent of the 
population would not accept it. 
The market, after all, denotes 
stratification, differentiation 
according to income. One has 
to work very hard in order to 
live welL” Migranyan agrees: 
“When the masses are involved 
in the resolution of serious 
problems, they often take deci- 
sions to their own detriment, 
relying above all on populist 
moods rather than serious 
ideas. Therefore a serious 
reformer cannot rely on the 
masses for success." 

Seventy years ago, the clear 
sighted among toe Bolshevik 
leaders realised the masses did 
not want communism, and that 
it had to be imposed upon 
them. Today, the liberal intelli- 
gentsia of Moscow realises that 
toe masses do not want capital- 
ism and cannot cope with 
democracy, and thus an iron 
hand is needed to force them 
into market-led, pluralistic 
modes. Once again, the 
assumption is that the Leader 
and the State can create the 
new man. 

To a western liberal view, 
these means negate their ends. 
But the insistent question to 
ns is: if we think the Iron Hand 
is not necessary, what is the 
democratic way? 




Contested takeovers ‘are not murky’ 


From Mr Philip Turner. 

Sir, Lex ("Acceptances," Jan- 
uary 24) is guilty of parading 
opinion as fact. The writer 
says: “Takeovers are murky 
enough affaire already” What 
does this mean? Does it refer to 
both agreed and contested, 
offers or just (as is implied) to 
contested ones? 

It may wen be that agreed 
takeovers, crammed full of 
industrial logic, synergies and 
other supposed justifications 
are indeed murky affairs - the 
negotiations are conducted ixr 
private and the deal is served 
as a fait accompli on the (gen- 
erally passive) body of share- 
holders. 

By contrast a contested offer 
is conducted fully in public 


and subject to complex and 
often Bytontine rules. But toe 
shareholders and not the direc- 
tors decide what' is best for 
their company. Unlike the cosy 
agreed deal, t here ca n be no 
question of the interests of the 
managers coming before those 
of the shareholders. What 
could be less murky? 

Turning to conditional 
acceptances. Lex does not men- 
tion an import a nt and, regret- 
tably, growing feature of many 
companies* share ■ registers: 
fodex - Irnke d fends. As passive 
investors they generally do 
not, and mostly cannot, accept 
takeover offers for index con- 
stituent companies no matter 
how advantageous. This 
affords an dement of protec- 


tion to target companies that 
just happen to be arbitrarily 
incl u ded in toe FTA index that 
wasr surely not particularly 
foreseen or intended. The con- 
ditional acceptance was to 
have been a way around this 
particular silly road Block. It 
would have restored the status 
quo in contested offers to a 
position where the sharehold- 
ers were free to decide. 

In this case the panel may 
need more time to consider toe 
im plications. It is a pity if it 
has, at least for the moment, 
ruled against innovation w n d 
in favour of inertia. 

Philip G. Turner, 

Wassail pic. 

Control HOuse, 

247 Cromwell Road, SW5 


Yorkshire’s 

morale 

From MrFJP. Sirdddy. 

Sir, I do not doubt Lex’s con- 
clusion (January 19) that 
National Australia Bank is 
overpaying for the Yorkshire 
Bank. But it is very misleading 
to suggest that the la t ter bank 
has a “dominant position in 
one of the more depressed, 
parts of the UK economy.” 

As your Northern correspon- 
dent attests, business morale 
in Yorkshire is high. Activity 
seems more buoyant than in 
many other regions - 1989 
third quarter bousing starts 
were up 12 per cent against a 
national decline of 28 per cent 
F JP. Smiddy, 

Eleinwon Benson Securities, 

20 Fenchurch Street, EC3 



A ‘Japan’ on a different planet and not worth emulating 


From Mr John Crump. and the Rengo union federa- 

Sir, Ronald Dore seems to lion. However, with a mere 28 
live on a different planet IBs per cent of the workforce In 
description of a place called unions, and most of these com- 
“Japan" and its wage bargain- prised of an aristocracy of male 
ing process (Letters, January workers on the permanent pay- 
22) does not correspond to any rolls of giant concerns, the 
country on my map . most significant aspect of “con- 

He says: “In Japan from Jan* sensus. building”; in Japan Is 
nary to March every year, a that the majority is excluded, 
rough kind of ‘consensus view* Vast sections of the Japanese 
about the economy and the- workforce, such as females per- 
size of an affordable pay manently working in “tempo- 
increase is buQt up.” But who rary” positions for roughly 50 
are the parties to this consen- per cent of the wages of their 
sus? Employers’ organisations . male counterparts, older male 
like NIkkefren, we are told, workers, who have, been off- 


loaded by the giant companies Similarly, because in a non- 
on to noxHznionised, low-pay- welfare state they have to rely 
ing small companies, and the an their employers to provide 
foreign workers are not ecu- the Trind of benefits which 
s a l te d. Nor do they have any many western workers tafcg for 
defences when the “consensus” granted, they are under pres* 
is imposed. sure to see things from “their” 

Even toe labour aristocracy company’s point at view, 
of unionised workers enters fa such a wage bargaining 
into wage bargaining on an process really sufficiently 
unequal footing with the attractive for us “to see 
employers. Because they are a whether possibly we can emu- 
relatively privileged minority, late it?” 
the presence of an envious John Grump, 
majority eager to replace them Department of Politics, 
curtails then: ability to bargain University of York. 
effectively. HesHngtan, York 



Challenges and opportunities facing the indebted countries 


From Mr Daoid Lomax. 

Sir, Your editorial comment 
(“A modest deal for Mexico,” 
January 17) concludes with a 
somewhat pessimistic “zero 
sum game” assessment of the 
situation: “The Brady initiative 
has faiten&rfierii the moral haz- 
ard faced by many debtor 
countries: the worse they have 
behaved, the better the deal 
they are likely to receive.” I 
would agree that the new ini- 
tiative has intensififid toe haz- 
ard faced by the indebted coun- 
tries, and this makes it even 
more important for them to 
find the “positive sum. game” 
solution. 

The greater hazard is that, 
now that banka have taken sig- 
nificant losses and are provid- 
ing cash flow relief through 
debt redaction, no one Is 
expecting them to offer sub- 
stantial new balance of pay- 
ments financing as welL This 
means that in future the coun- 
tries will have to rely for any 


substantial balance of pay- 
ments external financing on 
rntomutinniil organisations, on 
support from OECD govern- 
ments, such as throngh export 
credit insurance, and on their 
own export earnings. . 

If these countries move into 
r ; rM Jita g nr thlTiB<gs , fhpra sHmild 

be plentiful funds available 
from those sources. If the coun- 
tries fall to restore their 
finances, then within a few 
years they will become reliant 

occgrrHaTly upon intemaHnnal 
aid, of which: there is little 
available and -for which they 
will have to compete with 
many poorer countries- and 
now with eastern' Europe as 
welL 

The task which the indebted 
countries therefore need to 
accomplish is to move back as 
rapidly as possible, and I 
would certainly hope within 
five years, to having indepen- 
dent control of their finances. 
Yon did not mention two 


favourable features of this situ- 
ation. The first is that it is now 
dear *bat if toe Latin Ameri- 
can countries choose to make 
reasonable efforts to improve 
toe supply of their exports, 
then the potential for earning 
foreign exchange through 
exports is very substantial. 

Some countries, including 
Mexico, are now engaged in a 
transformation of their policy, 
and toe results are being seen 
in a much more rapid growth 
of exports. Excellent export 
growth been shown by 
many Asian countries - Mat 
aysia and Thailand as well as 
the four tigers - and there is 
no reason why Latin American 
countries should not follow 
that path. 

The second favourable fea- 
ture is that there is the possi- 
bility of flying market arrange- 
ments to reduce debt. There 
are many mechanisms by 
which countries may take 
advantage of the market price, 


induding debt-equity swaps. If 
countries use their available 
foreign exchange, whatever the 
source, to that end, then sub- 
stantial debt reduction may be 
achieved over and above the 
reductions indicated in your 

r-almTaHnns 

It may seem to you some- 
what optimistic that countries 
should be able to get out of 
their debt situations through a 
combination of export-led 
growth and market-based debt 
reduction, but Chile has done 
precisely that 

The new debt initiative pro- 
vides greater opportunities for 
toe . indebted countries, but 
also creates a much greater 
downside risk. Many Latin 
American countries realise 
this, so the outlook may be 
more favourable than you 
imply. 

David F. Lomax, 

Group Economic Adviser, 
National Westminster Bank, 

41 Lothbury, EC2 
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Belgium considers troop 


Bush unveils 

anti-drugs 

package 

By Lionel Barber 
in Washington 

PRESIDENT George Bush 
announced yesterday a $lQ.6bn 
package to combat drug abuse 
in the US. He also called for 
the death penalty for top nar- 
cotics dealers and an expanded 
drug- fighting role for the US 
armed forces. 

The spending plans under- 
line how drug abuse and drug- 
related crime have become the 
most pressing political issue in 
the US, even outstripping pub- 
lic concern about the budget 
deficit, the state of the econ- 
omy and relations between the 
US and the Soviet Union. 

Mr Bush, who describes drug 
addiction as a “crisis of 
national character”, 

faces criticism from congres- 
sional Democrats, who are 
expected to call for even 
greater funding for policing, 
treatment and intelligence- 
gathering. 

The current budget for fiscal 
1991 allocates $8.8bn but some 
leading Democrats are suggest- 
ing SSbn more in funding. 

Mr Bush's plan expands on 
proposals announced last Sep- 
tember by Mr William Bennett, 
the rumbustious former Educa- 
tion Secretary who is the offi- 
cial co-ordinator of the drugs 
strategy. 

The most eye-catching por- 
tion contains an increase in 
the Pentagon's anti-drug bud- 
get from 9800m to $1.2 bn. 


Soviet data reveal 
pent-up inflation 


Continued from Page 1 
market were allowed to bal- 
ance in a free market, prices 
would rise at least 49 per cent 

He said that “labour disci- 
pline" had worsened in every 
sector of the economy, with a 
rash of strikes, absenteeism, 
and high job turnover. 

As a result of strikes, 7m 
working days were lost or on 
average 30,000 workers were on 
strike each day. He estimated 
direct losses in production at 
Rbslbn with indirect losses far 
higher. 

Average wages continue to 
rise far faster than labour pro- 
ductivity, a 'major source of 
concern to the Soviet authori- 
ties. Thus average monthly 
industrial wages rose from 
Rbs220 to Hbs240, or more than 
9 per cent while productivity 
was up only 2.5 per cent. 

Another ominous Indicator 
was that the volume of invest- 
ment projects actually commis- 
sioned continues to fall behind 
plan targets, while new capital 
investment being started, sup- 
posed to be drastically pruned 
in favour of spending on con- 
sumer goods production, still 
exceeds the plan. 

A chronic problem of the 
Soviet economy has been com- 
missioning of huge capital pro- 
jects which are then never 
completed. 

Mr Belov also gave the first 
remotely realistic official indi- 
cation of the booming black 
economy, suggesting that con- 
sumers were spending Rbs60bn 


over and above state prices for 
goods sold by “speculators." 
That compares with total retail 
trade by state and cooperative 
ventures of some Rbs400bn. 

However, it is clear that the 
authorities still fail to take into 
account rampant inflation in 
the black economy, and under- 
estimate the extent of bribes. 

Mr Belov did reveal figures 
for substantial job cuts in the 
state sector, with a reduction 
in overall employment of 1.8m. 

He said, however, that genu- 
ine unemployment in the 
Soviet economy amounted to 
only 3m, although some 13m 
were actually jobless able-bott- 
led people. He said many were 
either housewives, temporarily 
unemployed, or invalids. 

He insisted that wage rises 
in the state bureaucracy had 
been financed entirely through 
the savings made by job cuts, 
and had not resulted in any 
increase in the state budget 
- whose deficit amounted to 
RbsS2bn over the year. 

Among those who have bene- 
fited from hefty pay rises in 
recent weeks have been mem- 
bers of the Communist Party 
full-time bureaucracy - appar- 
ently to compensate them for 
the loss of many traditional 
privileges. However, Mr Gorba- 
chev is now caught between 
the need to keep his party 
workers happy and the popular 
resentment that they are being 
compensated while the rest of 
the population suffers. 


WORLD WEATHER 




■C T 


■c T 


X "F 


X *F 

AJacdo 


- - 0i*fOvn& 

F 

0 32 MSB 

F 

15 89 RbqdBS 

C 

TJ 55 


S 

16 fil EJSnOurgti 

C 

4 39 Uftxhesiar 

n 

7 45 Wo do Jo 


38 «n 


fl 

11 52 Fan 

C 

75 59 

F 

3! SB nm 

F 

U 59 

A0WB 

S 

13 55 Roranes 

C 

TO SO MaflMwn* 

S 

21 70 BoJzborg 

G 

7 46 

Bahrain 


- - Frankfurt 

n 

6 46 Mexico Gtty 

F 

23 731 San Fwaeo 8 

7 45 

Bwg** 

F 

33 91 Funchal 

c 

17 63 Mam 

3 

24 75 Sam* 

s 

-11 12 

Barulina 

S 

15 SS Genera 

c 

8 48 Ifltai 

H 

S 41 Sngapora 

F 

a m 

Babul 

* 

. . Qlbrafiar 


17 S3 uontraS 

c 

2 SB SToduuua 

So 

2 36 

BaOSJ 

SI 

8 35 Gass®* 

51 

S 36 Moscow 

c 

1 34 SraOmig 

ft 

W 60 

Wore* 

s 

13 55 Guennoy 

H 

B 48 Munich 

R 

6 43 SytftWY 

F 

24 7b 


H 

fi S3 HefcinU 

C 

1 34 fcUOOi 

F 

£5 77 Taipei 

n 

w «a 

Bis tnte 

F 

19 66 K hong 

C 

17 m Nantes 

C 

11 S 

c 

IS 39 

Bomba/ 

S 

34 SI Inobrua 

F 

8 43 Hanau 


- - TS A*w 

s 

is sa 

flariaaur 

F 

17 63 Imemra* 

9 

1 54 IWDSM 

s 

23 73 TenerffB 

F 

20 « 

Bni oeta 

C 

T2 51 Islamabad 

F 

21 70 Maw York 

R 

7 45 Tokyo 

F 

5 43 


c 

8 45 tttWBid 


- * Mca 

F 

13 33 Toronto 

& 

1 34 

8 AUes 

F 

33 91 Jalara 


- - Mania 

F 

U 55 Timfa 

C 

16 61 


F 

17 S3 lua? 

5 

11 Si Ow» 

C 

M P VS*na 

s 

IB 64 

Capa Town 

S 

27 81 JoUimJ 


■ - Oslo 

5 

-1 30 Verdes 

c 

S 41 

Caracas 

H 

26 79 Uma 


- - Paris 

n 

12 54 Vienna 

3 

9 43 

CxaManca 

t 

|7 83 Lofton 

C 

15 58 PsUng 

3 

■8 21 Vfenaw 

F 

5 41 

Chicago 

a 

3 V London 

H 

11 ST Pragua 

c 

S 41 Wfettngta 


- - 

G 0 M 9 * 

H 

11 K Los Angelas 

S 

11 S3 ftaytuxik 

C 

2 36 Zunch 

R 

1 49 

CopwhagM 

c 

c 

A 39 UuomOcurg 
11 52 Madrid 

R 

F 




Dallas 

3 

2 36 Majorca 

S 

» «t |UM| MJiteda Ffak Mod IHtaB Mata 

Difittn 

61 

6 43 kuuagt 

S 

18 M 1 5-Stsa SUM So-Soow T-Ttmndor 




Guerm aware 9 of US investigation 


Continued from Page l 

Sir Derek has said the com- 
pany became aware of the diffi- 
culties at ISC in the middle of 
last year. He said Ferranti 
became aware that the con- 
tracts might be fraudulent last 
September. Mr Guerin said he 
became of Ferranti's investiga- 
tion last August. 

Mr Guerin said the original 
contract with the UAE for 2,000 
Hakim missiles, which was 
signed on April 30 1386 to run 
for five years, was worth 
$386 m. 

A first version of missile was 
not produced although ISC had 


already purchased compo- 
nents. A letter of intent was 
then signed with North China 
Industries. 

Ferranti has alleged the 
unused inventory on the pro- 
gramme sold to China did not 
exist. 

To seal the deal with China, 
Ferranti had to find a third 
country customer for the mis- 
sile. Mr Guerin said Ferranti 
failed and no deliveries were 
made. 

The failure to seal the deal 
left ISC short of SlOOm, Mr 


Guerin said. 

The January meeting in Lon- 
don focussed on what Mr 
Guerin called a $200m collector 
bility problem with the 
so-called KP contract with 
Pakistan, which Mr Guerin 
said he personally negotiated 
with President Zia. Mr Guerin 
said collecting payments on 
the deal was proving difficult 
because of General 2Sa*s death 
the previous August and the 
winding down of the war in 
Afghanistan. Together this left 

n mfllh. hnln 


21 "'. ' ' net income 


By David Goodhart in Munich 

SIEMENS, the West German electrial 
and electronic group, is expecting earn- 
ings in the current year to be at least as 
good as in 13S8-89 and has reported a 
higher than expected 21 per cent 
increase in net income — DM364m 
<$216m) - foT the first quarter. 

Sales were up 20 per cent and new 
orders up 10 per cent in the first quar- 
ter. 

However, Mr Karlheinz Kaske, chief 
executive, dampened excitement about 
the company’s business prospects in 
eastern Europe by stressing; “We have 
more problems than many other compa- 
nies because most of our projects are 
infrastructure projects which take 
vears between planning and completion 
and therefore need to take place against 
a background of long-term security. At 
present that is something which cannot 
be taken for granted." 

He did say that several projects were 


under discussion in East Germany and 
the rest of eastern Europe and also 
announced that East German partners 
would have access to Siemens's world- 
wide sales network. 

Currently Siemens sales in eastern 
Europe and the Soviet Union amount to 
only about I per cent of worldwide 
sales. 

Referring to the agreement 
announced on Wednesday to develop 64 
megabit memory chips with IBM Mr 
Hermann Franz, corporate planning 
executive, said that the deal specifically 
banned both companies from entering 
into future chip joint ventures with 
Japanese competitors. He said that the 
European and American industries 
must not expose themselves to black- 
mail from Japan. 

The optimistic outlook for the current 
year surprised some analysts who had 
expected the takeover of loss-making 


companies such as Holm and Nixdorf, 
the issue of new shares, and the inclu- 
sion of one less power station comple- 
tion in 1989-90. to depress earnings. 

One reason for earnings buoyancy in 
the current year is that Nixdorf is 
unlikely to be consolidated, according 
to Mr Karl-Her mann Baumann, the 
finance director. 

Mr Kaske appealed for the swiftest 
possible agreement to the Nixdorf take- 
over from the West German cartel office 
but accepted that it was unlikely before 
the summer. 

Siemens-Nix do rf is likely to remain a 
separately quoted company. 

Mr Baumann, revealing further 
details of the results for 1988-89, which 
saw' a 13 per cent rise in net profits, 
said half of the year's investment of 
DM7.9bn went on acquisitions. 

Investment outstripped cash flow 
which was about DM7bn and the cash 


mountain fell DM2.8bn to DM21 .2bn. Mr 
Baumann said he expected investment 
of a further DM8bn in the current year 
and a reduction in the cash mountain 
below DM20bn. 

Losses continued to come mainly 
from chips and the US businesses. In 
the US, sales increased to DM7.3bn but 
losses rose sharply to DM572m. 

Chip losses were slightly below 
expectations. The data and communica- 
tions division, to which Nixdorf will 
belong, had pre-tax profits of about 
DMSOOm. 

The DVFA earnings estimate, which 
converts earnings to international 
accounting norms, saw a 14 per cent 
rise to DM45 per share. 

Operating profits for the year rose to 
almost DM1 bn. Mr Baumann said the 
takeover of Plessey cost about £2hn, of 
which Siemens’ share was little over 
half. 


Deal forges bond between US and Europe 

Louise Kehoe considers the threat to Japan’s domination of semiconductor research 


W ith the si gning of an 
agreement between 
IBM and Siemens to 
jointly develop 64 megabit 
memory chips, the companies 
have forged a bond between 
the US and European semicon- 
ductor industries that could 
have a significant impact upon 
the balance of technological 
power in the 1990s. 

The IBM - Siemens alliance 
represents a powerful response 
to Japanese domination of the 
$9.2bn world market for 
Dynamic Random Access Mem- 
ory (D-Raml chips. 

It may also signal broader 
collaboration in the future 
between the US and Europe in 
semiconductor research and 
development. 

IBM and Siemens have 
agreed to share the costs 
- and the risks - of a multi- 
year effort to develop 64 mega- 
bit (D-Ram) chips, data storage 
devices that can hold 64m bits 
of data. 

The project is of vital impor- 
tance to both companies. 
D-Rams are critical compo- 
nents of all types of computers. 
Unless US and European com- 
panies can maintain a competi- 
tive domestic D-Ram produc- 
tion capability, they will 
become almost totally depen- 
dent upon Japanese suppliers, 
many of whom are also their 
direct competitors in the com- 
puter and electronic equipment 
markets. 

Last year, Japanese compa- 
nies supplied an estimated 
70-80 per cent of all D-Rams. 
The consequences of this hege- 
mony were felt throughout the 
electronics industry a year ago 


when a severe shortage of 
D-Rams slowed electronics pro- 
duction in the US and Europe. 

Yet the costs of making 
D-Rams are enormous. IBM 
anticipates that the total cost 
of the 64 megabit D-Ram devel- 
opment program will run into 
hundreds of millions of dollars. 
According to industry projec- 
tions, a single production facil- 
ity for these chips will cost in 
the region of $1 Jbn. 

Success is by no means 
assured. Among the many 
technical challenges to be 
faced is the development of 
new production equipment and ‘ 
materials as well as methods of 
scribing patterns on chips 
using X-rays instead of today's 
laser sources. 

T he project is to begin 
immediately, and the 
companies aim to have 
a “world standard" 64 megabit 
D-Ram ready for commercial 
production in the mid-1990s. 
Their agreement also provides 
for discussion of further co-op- 
eration on subsequent genera- 
tions of memory chips. 

For IBM, the joint develop- 
ment agreement holds a two- 
fold advantage. As well as 
sharing costs, IBM assures 
itself of a major potential 
D-Ram supplier in Europe. For 
Siemens, the arrangement 
offers access to IBM’s brand 
new Advanced Semiconductor 
Technology Center, in East 
Fishkill, New York, with its 
9500m synchrotron X-ray 
source, one of the few outside 
Japan. 

The IBM-Siemens pact also 
represents the latest effort by 
IBM to support the chip suppli- 
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1989 

estimates 


IBM 

SSbn* 

NEC 

S4.8bn 

Toshiba 

S4.7bn 

Hitachi 

S3.8bn 

Motorola 

S3-2bn 

Texas Instruments 

52.9b n 

Mitsubishi 

S2-6bn 

SGS-Thomson 

Sl.lbn 

Philips 

S0.6bn 

Siemens 

$0.5bn 

■IBM does not sell chips. Estimated value 
II add 


ers upon which it depends. 
Although IBM produced an 
estimated $5bn worth of chips 
last year, all for its own use, 
the company is also said to be 
the largest purchaser of chips 
in the world. 

Recently, IBM licensed its 
current generation of 4 mega- 
bit D-Ram technology to 
Micron Technology, one of the 
few remaining US D-Ram man- 
ufacturers. 

IBM was also a keen sup- 
porter of US Memories, the col- 
laborative D-Ram manufactur- 
ing venture that was 
abandoned last week when it 
was unable to raise the support 
of other computer manufactur- 
ers. 

Sematech, the US semicon- 
ductor industry research con- 
sortium, which received half of 
its funding from the US gov- 
ernment, also has the backing 
and active participation of 
IBM. 

Similarly, Siemens has 
played a pivotal role in efforts 
to reinvigorate the European 


semiconductor industry. With 
Philips, it participated in the 
Megaproject, which led to its 
development of a 4 megabit 
D-Ram. 

Siemens is also a leading 
member of the Joint European 
Submicron Silicon project 
(Jessi), funded by the EC and 
several European govern- 
ments. 

Through their joint develop- 
ment agreement, IBM and Sie- 
mens have created an informal 
channel for shari ng of technol- 
ogy between Sematech and 
Jessi, which until now have 
been strictly separate Ameri- 
can and European projects. 

IBM may also end up partici- 
pating more directly in Jessi. 
Mr Klaus Knapp, a spokesman 
for the project, said that the 
Jessi board has invited IBM to 
put forward proposals for co- 
operation. Jessi had previously 
rejected attempts by IBM to 
join the project on the grounds 
that Sematech, in the US, 
restricts its membership to 
companies that are majority 
owned by US interests. 

S ematech said yesterday 
that it has not changed 
its membership rules, but 
pointed out that no European 
companies have applied for 
membership. 

Sematech and Jessi have a 
“cordial and progressing” rela- 
tionship. a Sematech official 
said. “We continue to have 
fruitful discussions to define 
areas in which we can co-oper- 
ate," he added. 

“We recognise the potential 
for each group to be important 
to the other." 

IBM’s possible involvement 


in the Jessi project, “is a posi- 
tive development," the Sema- 
tech nffiniai said, adding that 
Sematech is “delighted" by the 
ZBM-Siemens joint venture. 

Relationships between the 
US and European chip indus- 
tries are also growing on other 
fronts. Industry leaders from 
both sides of the Atlantic have 
held regular meetings over the 
past year to discuss their con- 
cerns about trade issues. 

Differences remain. 

US chip makers have voiced 
serious concerns about the 
new European “rules of origin" 
far semiconductor chips and by 
“local content” regulations, 
which become effective with 
the integration of the Euro- 
pean market at the end of 1992. 
The 14 per cent import tariffs 
imposed upon US made chips 
sold in Europe are another 
bone of contention. 

Yet mutual interests in sur- 
viving Japanese competition 
override these issues. US chip 
industry leaders have been 
impressed by the hard line that 
their European counterparts 
have taken on Japanese trade 
problems and have begun to 
follow the European industry’s 
example in calling for 
increased government efforts 
to support the semiconductor 
industry. 

IBM’s joint venture with Sie- 
mens may he a powerful influ- 
ence on extending ties between 
the US and Europe. As one US 
semiconductor industry execu- 
tive put it; “The battle lines 
are drawn. It is us and them 
now." “Us" being the US and 
Europe. “Them” being Japan. 


The return of 
the cash call 


The sight of Rank 
accompanying its results with 
a £357m cash call immediately 
prompts the question of 
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This need not be as bearish 
as it sounds. Distress calls 
- from such as Lowndes Queen- 
sway and Ferranti will doubt- 
less continue to get short 
shrift But it can be argued 
that the substitution of equity 
for debt at this stage in the 
cycle is in the interest of com- 
panies and investors alike. 
Equity finance must be more 
expensive to service than debt 
in the long run, otherwise 
shareholders would be better 
off leaving their money in the 
h ank. But in the short run 
equity is a good deal cheaper. 
It therefore gives a useful 
breathing space in the down- 
turn to companies who quite 
correctly chose to gear up in 
the previous upswing and may 
do so again. 

A flood of rights issues 
might still have a depressing 
effect if the market gained the 
impression thqf companies had. 
become thoroughly alarmed by 
prospects for interest rates and ' 
demand. But it is the market’s 
job to be gloomy in advance. 
To take fright when the corpo- 
rate sector catches up runs the 
risk of double counting. 

Rank 

As for Rank, its rights issue 
is a little too much of a blank: 
cheque. True, the quick-fire 
expansion of Rank’s leisure 
side has been heading towards 
some balance sheet con- 
straints. Interest cover last 
year was a healthy 7.3 times; 
but Rank’s capital expenditure 
has risen . steeply, from £175zn 
in 1989 to perhaps £250m this 
year, -as it refurbishes Bntlins 
and its London hotels Hhano- 
ing capital investments at that 
rate - 3.5 times depreciation > 
hardly leaves much room for 
manoeuvre, even with Rank's 
cash-generating bingo halls. 

The quibbles come from 
Rank’s vagueness about two 
things. The first was the pre- 
cise destination of the proceeds 
(apart from the S&n for advis- 


ers and underwriters); the-seo 
ond, its reasons for picking 
straight equity. Rank still has 
9300m of US preference share 
capital available for issue. If 
hells and whistles made sense 
last August when the prefs 
were authorised, it would be 
nice to know why they do not 
now. 

As for the use of the £349m, 
it is fair for Rank to point to 
the leisure market’s growth of 
twice GDP, or its Elfrn plan to 
bring King Kong to the Essex- 
Tnarehea; comforting, too, that 
Sank always looks for a mini- 
mum 18 per cent post- tax 
return. But on last night’s 
price of 812p„ the humble 
shareholder a theoretical 
ex-rights price of about 7S4p, or 
about 9.2 times analysts’ expec- 
tations of 1990 earnings. That 
would not be too dear for a 
pure leisure stock. But it is on 
the high side for Rank, given 
that its eps growth could slow 
from 14 per cent last year to 4 
per cent this. 

Laura Ashley 

Lowndes Queensway, Next, 
Sock Shop and now Laura Ash- 
ley. The roll call of disasters in 
UK retailing wffL continue, but 
Laura Ashley’s problems are 
much more of its own making 
than the fault of the market A 
paternalistic company, far 
more vertically integrated than 
most »nd with a complex web 
of international operations, 
was always highly vulnerable 
to ah . economic downturn. Add 
in weak -financial ' controls, a 
management driven by sales 
targets rather than margins 
and 100 per cent gearing, mid it 
is easy to account for Lanza 
Ashley’s difficulties.-. 

Sorting out the group’s 
heavy operational gearing is 
the Immediate problem. But it 
Is not the easiest time to 
increase sales and rationalise 
capacity; especially since it 


wffl only increase thef fram on 

an already over-geared balance 
. sheet In happier times this 
would be an obvious candidate 
for a management buy-out But 
Laura Ashley’s record sines 
flotation does not inspire confi- 
dence. In the absence of the 
appearance of a strong new 
shareholder the shares have 
Httifi merit, even after yester- 
day’s 21 per cent £alL 

Norfolk Capital 

There have been so many 
predators sniffing around the 
Norfolk. Capital Group over the 
years that zt comes as a pleas- 
ant surprise to find a serious 
bidder emerging, especially 
<me of Queens Moat Houses' 
calibre. Its 53.76m paper bid is 
opportune and cleverly timed. 
The recent shenanigans 
between Norfolk and Balmoral, 
its biggest shareholder, have 
highlighted the group's weak 
points. Admittedly, a cash 
alternative will probably have 
to be supplied, but there is no 
question that Queens Moat's 
offer is far superior to any- 
thing that Balmoral has yet 
offered. 

Queens Moat has. issued an 
awful lot of paper over the 
years. But as long as it can 
come near to sustaining its 
record of 30 per cent compound 
timing s growth in the last five 
years. Norfolk’s shareholders 
should have no objection to 
accepting its paper. The only 
T problem is the price. A dis- 
count of as much as 25 percent 
to Norfolk’s NAV is not 
enough to persuade Norfolk's 
- shareholders to ditch the cur- 
rent management team. 

Lonrho 

Picking over the bare bones 
of Lonrho’s full year state- 
■ ment, it is apparent that the 
t company is rapidly losing 
: momentum. Pre-tax profits in 
! the second half are up by only 
r 6 per cent; before associates 
i the figure is actually down, 
r Assuming that even Lonrho's 
l admirers need more sustaining 
i fore than scrip issues, it is not 
clear how the rapid rate of div- 
idend growth is to be sus- 
tained; unless, of course, there 
are more asset disposals of the 
type^whidt contributed nearly 
40 per cent of stated net profit 
last year. 

At 296p, the multiple of true 
earnings is precisely in tine 
with the market. The yield pre- 
mium of 60 per cent is in line 
with Lonrho’s long-run aver- 
age. Mr Bond having come and 
gone, it looks very much as if 
things are reverting to normal. 
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Jewellery retailer Gold- 
smiths Group is the first 
com pany-thts^ year ter v - 
launch an joftor .for sale, 
with a main market flota- 
tion that valura It at 

£32. 89m. Some 17.11m 
shares, representing 78 
per cent of the enlarged 
share capital, are being 
sold at 150p each. Mr 
Jurek Pfassfcki (left). 
Chairman since 1983, : - 
seerms so' far to have been successful in his 
plan to sell' jewellery to older customers who' ' 
are lucky enough to be unconcerned about 
high interest rates. Page 28 

Frankfurt's new baby' 

West Germany’s new. automated futures and 
options exchange kicks' off today with little fan- 
tore, despite some officials suggesting a laser 
show to start It with a bang. The Frankfurt 
financial community ^speaks of the Deutsche 
Tenminbdrse with the earnestness of over-anx- 
ious parents at the birth of a much wanted 
child. That's not surprising; given that elec- ~ 
tronic derivatives exchanges are fledglings 
anywhere, let alone hi Germany where deriva- 
tives contracts were no more enforclble than 
gambling debts until a- law change last year. ' 
Page 23 V - i. 

Rare heat wider the collar 

Messy public rows and. - 
■^^.peisdnal vendettas are 
I SI II I rare events In Dutch ■ 

I J| ll I business. But last 

I ll III week’s resignation of 
| U U I On ho Husfcerv . 

S I strong-minded chairman 

of property group Wer- 
efdhave, was Indeed - 
acrimonious, tie quit abruptly as chairman last 
week after a simmering power struggle with 
other, more traditional managere. Page 20 

Making hay — with a Rttle help 

The International Wheat Council's latest report 
reckons that eastern European countries have 
potential to greatly increase their, grain har- 
vests, but only if farming methods are intensi- 
fied and; more realistic pricing is implemented. 
Western assistance will he essential, western 
officials believe, and the EC la currently occu- 
pied with how it can help Poland, Romania and 
Hungary. Page 32 

High spirits aft N«w Year : 

The Taiwan Stock - • 

Exchange d proud of its - 
current perversity, which 
has lad its index to soar . 
rwhile.other markets _ ‘ 
haveseeh theirs plunge. 

It had carried on break- 
ing records, clearing the 
) mark before the 
Chinese New Year holi- 
day, despite a new tax 
to dampen speculation 
and analysts’ gloomy 
predictions of a correc- 
tion. But the perversity is traditional: the mar- 
ket has staged a strong bull-run before 
Chinese New Year for 13 years. Page 44 
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Base tefKflnQ ratBS. . . .. 48 

Benchmaric Guvt bonds' 24 

European options axed . 48 
FT-AMces . 24. 

FT-A worid tafias 44 

FT mt bond service • 23. 

Financial futures ... - 48/ 

Foreign exchanges 48 

London recent Issues 24 


London share service 
London traded option 
London tradt options 
Money metals 
New kit band Issues ' . 
Mfotd comroocfity prion 
worn stock mu hkhcbs 
UK dhddereb anooowed 
UnB busts 


AT&T 

Aberdeen Steak Hses 
Ashley (Laura) 

B. d. Svizzera (taL 
Bank Leuml 
Barclays 
Bianco 

Business Land 

Cable and Wireless 

Campeau 

Carr on Phoenix 

Chevron 

Citic 

Cowan de Groat 
Daojan 
Derby Trust 
Dewhurst (JH) 
Dominion Textile 
Du Pont 

Dun & Bradstreet 

East of Scotland Ind 

Exxon 

Farepak 

Fitch Lovell 

Franks 

Georgia-Pacific ' 
Goldsmiths 
Great Eagle 
Heritage 


22 Hill & Smith 27 

28 inti Comm & Data 2S . 

28 MAN 20 

20 McKay Securities 28 

Tti Mteys 2S 

21. Mitsubishi -Bank 21 

27 M'chester Ship Canal- 28 

22 National Aust Bank 21 

21 Newmark (Louts) ' 27 
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Rank calls for 
£357m to back 
theme parks 


By David Churchill in London 

TEE RANK Organisation - the 
Butlins-tcHtiaemas leisure and 
entertainment group _ yesterday 
launched Its first rights issue for 
a decade. An early target for the 
cash raised wifi be a stake in the 
proposed Universal film studios 
and theme park to be built either 
in Essex or just outside Paris. 

Rank plans to raise £357.4m 
(8572m) from the one-for-four 
rights issue -priced at 670p a 
share. 

The move was announced at 
the same time as the company's 
better than expected preliminary 
results for the year to October 31, 
1989. Pre-tax profits rose . 14 per 
cent to £29Llm on turnover of 
£1.09bn — the first time Rank has 
towed the £lbn sales threshold. 

These results helped the (Sty 
take a relatively relaxed view of 
the rights issue, marking the 
: shares down 32p on the day to 
close at 81% after slipping fur- 
ther at one stage. Analysts were 


generally confident that the issue 
would be a success when the 
offer closes on February . 

The rights issue had earlier 
raised City speculation that Rank 
might try again to purchase the 
Granada group, following its 
abortive takeover attempt in 1986 
which was eventually blocked by 
the Independent Broadcasting 
Authority. 

However, Mr Michael Gifford. 
Rank's chief executive, yesterday 
firmly squashed any such take- 
over talk. Instead, he said the 
decision to raise funds through a 
rights issue was taken “because 
of the significant new opportuni- 
ties in leisure and entertainment 
which are now available and 
which were not there only a year 
ago. 

“We see leisure spending in the 
developed economies as growing 
at twice the rate of gross domes- 
tic product, with opportunities 
for greenfield leisure projects, 1 * 


Surprise bid hots up 
battle for hotel chain 


-■fiy Andrew Hill in London 

•QUEENS MOAT Houses, an* 
operator of hotels in Europe, has 
transformed the battle for control 
of Norfolk Capital Group by 
-launching a £i76m (3282m) all- 
share bid for the hotel company. 

- The unexpected offer comes 
four days before Monday’s special 
meeting, at which Norfolk share- 
holders will vote on a proposed 
takeover of their company’s 
board by Balmoral International, . 
a private Edinburgh company 
which owns just over 13 per cent 
'-of the group. But, in the light'of 
the hid, Balmoral is to abandon 
its plans to turn Norfolk into a 

foxnry hotel ehafn. 

■' Instead, it has expressed inter- 
est 4n buying, one -of ^Norfolk's 
two Edinburgh hotels, the Cale- 
donian and the Norfft Br^jsh,'if 
the hostile bid succeeds. How- 
• ever, Queens Moat said yesterday 
that it would not contemplate 
such a deal 

Queens Moat, which operates 
middle and upmarket hotels for 
business travellers, is offering 
two of its shares for every five of 
Norfolk’s. It has built up a 2 per 
cent stake in Norfolk over the 
last five days. 

Mr John Bairstow, Queens 
Moat’s chairman, said the group 
wanted to exploit Norfolk’s qual- 
ity assets and added that the deal 
would not dilute the Norfolk 
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group's earnings per share. 
. At Monday’s meeting, Bal- 
moral will still vote to' appoint 
three of its executives to Nor- 
folk’s board and to oust the man- 
aging director. But it will abstain 
an the controversial resolution to 
approve a draft management con- 
tract between the two companies. 
Queens Moat's bid will be 
dropped if the contract is 
approved: 

“I think we are grown up 
enough now to realise that those 
proposals, in the face of a bid, are 
not going to go through,” said a 
Balmoral adviser yesterday. 

Balmoral wants to take control 
of the board so it can negotiate a 
good -deal with Queens Moat Jor 
Norfolk shareholders, including 
itself. But Queens Meat, which is 
advised by Charterhouse, said 
yesterday that it would prefer to 
deal with the listing board. 

Queens Moat's shares slipped 
5p to 106p yesterday. The bid is 
worth about 42.4p per share, 
against Norfolk’s dosing price of 
40% p, up 4 ] Ap. Norfolk's chair- 
man, Mr Tony Richmond-Watson, 
said the bid had been made at a 
discount to the company’s asset 
value and was inadequate. 

Norfolk is advised by Morgan 
Grenfell, Balmoral by Noble 
Grossart. 
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Bairstow: wants to exploit Norfolk’s assets 


Sir Patrick Meaney: his Rank 

he added. Rank is particularly 
attracted by the prospects for a 
fibs studio theme park in Europe 
based on the concept developed 
in the US. Last year it acquired a 
50 per cent stake in the S600m 
Universal Studios theme park, 
due to open in May in Orlando, 
Florida. 

MCA, the US entertainment 
group which owns Universal, 
already operates a studios park 
in Los Angeles. Last year the 
Walt Disney Company success- 
fully opened a film studios with 
MGM at Walt Disney World in 
Florida and has already 
announced plans for a s imilar 
park at its Euro Disneyland 


Atlas renews 
Desoutter 
offer after 
UK report 

By Andrew Bolger in London 

ATLAS COPCO, the Swedish 
engineering company, yesterday 
renewed its £89m (8147m) offer 
for Desoutter Brothers, a Lon- 
don-based maker of power tools, 
after the agreed bid was cleared 
by Britain’s Monopolies and 
Mergers Commission. 

The MMC said the merger 
would not be against the public 
Interest, e ven although Desout- 
ter is the UK’s biggest supplier 
of industrial pneumatic tools and 
Atlas is the world's largest pro- 
ducer of pneumatic tools. 

V It estimated the enlarged 
group would have a combined 
share of 36 per emit of the Brit- 
ish market, about three times as 
Mg as that of the next largest 
supplier, Zngersoll-Rand. 

The report acknowledges that 
these factors are bound to cause 
concern about competition, but 
concludes: “We were satisfied 
that in each case there would he 
a good deal of competition from 
other suppliers of pneumatic 
tools (Including niche suppliers) 
and/or from electric tools. 1 * 

The Atlas offer, which lapsed 
in September when the bid was 
referred, is again 700p in cash 
for each Desoutter ordinary 
share. The shares closed 50p 
higher at 685p. In addition, ordi- 
nary shareholders will be enti- 
tled to a second interim dividend 
of 3.6p per share. Preference 
shareholders will receive 120p 
per share in cash. 

Irrevocable acceptances of the 
offer have been received on 
behalf of the 50.7 per cent of the 
ordinary shares of Desoutter 
which are controlled by Mr 
Roger Desoutter, chairman, and 
other members of the family. 

Mr Desoutter told the MMC 
that because of competition from 
larger multinational suppliers, 
and the growing cost of research, 
Deso utter’s independence could 
not be sustained. 

Atlas and Desoutter contend 
that they are operating in a 
broad market for industrial 
power tools which include elec- 
tric, pneumatic and hydraulic 
tools. The enlarged Atlas group 
would be only one of several 
major participants in the UK and 
European markets competing 
with tools produced by many 
European, US and Far Eastern 
manufacturers. 

Report details, Page 25 


group plans to take a stake in 

development The proposed Uni- 
versal Studios in Europe is expec- 
ted to cost between £lbn and 
£2bn to develop and will be built 
either in Rain ham. Essex, or out- 
side Paris. 

Mr Gifford said yesterday that 
p lanning permission was still 
b eing sought for the Essex site 
but a decision was expected 
before the end of the year. 

"We would like to participate 
with MCA in a studio in Essex 
but we have to recognise that the 
planning process in France is 
both clearer and more prag- 
matic,” said Mr Gifford. 

“It will be a sad loss for Britain 
if the studios go to France but we 


a new theme park 

hope to be involved wherever it 
is sited.” 

Mr Gifford also sees potential 
expansion in supplying video and 
film processing services to the 
broadcasting industry in Europe, 
which he believed is set for sig- 
nificant expansion in the 1990s. 
“There are increasing opportuni- 
ties for supplying services to pro- 
gramme makers as a result of the 
de-regulation in broadcasting 
under way.” 

He was also encouraged by the 
success of the £20m leisure park 
complex at Stoke which opened 
last year on the site of a previous 
garden festival in the city. 

Lex, Page 20; Results, Page 22 


Ferranti agrees $63m 
sale to Finmeccanica 


By Hugo Dixon in London 

FERRANTI International has 
agreed to sell half its Ferranti 
Italia subsidiary to Finmeccan- 
ica, the Italian state-owned 
defence and industrial group, for 
LSObn ($63 m) as pari of a cam- 
paign to repair its tattered 
finances. 

The deal could pave the way 
for more extensive collaboration 
between Finmeccanica and the 
General Electric Company of the 
UK, which agreed to buy the 
other half of Ferranti Italia this 
week. 

GEC is keen to use its new 
relationship with Finmeccanica 
to build its presence both in Italy 
and more generally across 
Europe. 

In theory, Finmeccanica has 
the right to pre-empt GEC and 
buy all Ferranti Italia, but it is 
understood to be happy to run it 
as a joint venture with GEC. 

Finmeccanica already owns 
half of Elmer and Laben, two of 
Ferranti Italia’s three main busi- 
nesses, via its Aeritalia aerospace 
subsidiary. 

As part of yesterday's deal, 
Ferranti Italia will repay Aeri- 
talia the L50bn it originally spent 
to buy back the half shares in 
these two businesses. 

Finmeccanica will end up with 
a half share of the whole of Fer- 
ranti Italia, which includes OTE, 


a mobile communications com- 
pany. 

Ferranti Italia made pre-tax 
profits of £4m in the year to the 
end of March 1989 and had net 
assets of £22m at that time. 

Meanwhile, GEC and Finmec- 
canica have been discussing how 
they can deepen the relationship 
between their two companies. 
GEC-Marconi in the UK has been 
talking with Selinia, Finmeccan- 
ica’s electronics subsidiary, about 
collaborating on air-traffic con- 
trol and surveillance radar. 

GEC and Finmeccanica are 
also exploring the possibility of 
co-operating in electronic warfare 
by each taking a stake in Elet- 
tronica, the leading I talian com- 
pany in this field. 

Following its acquisition of 
Plessey last year, GEC briefly 
held a 49 per cent stake in Elet- 
tronica. However, earlier this 
month, Elettronica's founding 
family exercised its rights to buy 
out the minority stake. 

• In a BBC radio interview yes- 
terday, Lord Welnstock, GEC’s 
managing director, warned that 
the European Fighter Aircraft 
(EFA) project could be in jeop- 
ardy if the company's recent 
acquisition of Ferranti’s radar 
business was referred to the 
Monopolies and Mergers Commis- 


Gain on sale 
of whisky 
stocks helps 
Lonrho rise 
to £273m 

By Ray Baahford in London 

LONRHO, the UK-based 
international conglomerate, 
relied heavily on a windfall gain 
from the sale of whisky stocks to 
boost pre-tax profits by 21 per 
cent from £225m to £2 73.2m 
(3452.4m) in the year to Septem- 
ber 30. 

The company yesterday 
marked the result with the 
announcement of a one-for-10 
bonus Issue and sharp improve- 
ment in dividend. 

The result confirmed City fore- 
casts that a flat performance by 
the group's six principal profit 
centres - mining, agriculture, 
financial services, leisure, manu- 
facturing and general trade - 
would be buoyed by a £38.4m 
contribution from the sale of the 
whisky stocks in November 1988. 

The stocks were sold to Brent 
Walker, the leisure group, as 
part of the disposal of Lonrho's 
European drinks business. 

With the contribution of the 
whisky stocks sale stripped out, 
the pre-tax profit' was up 4 per 
cent and without the additional 
contribution of £36m from asso- 
ciated companies, the result was 
1.7 per cent higher. 

The company described the 
result as “splendid.” However, In 
keeping with the company's con- 
vention, shareholders will have 
to wait until the annual report is 
released next month for details 
of how each sector performed. 

The UK hotel and car distribu- 
tion business made impressive 
returns, directors said. “In 
Europe, Krupp Lonrho advanced 
remorselessly - what else do you 
expect- and the massive freight 
business Kuhne & Nagel showed 
improved profits,” their state- 
ment added. 

The mining division, which is 
expected to influence strongly 
the result for the current year 
after the recent strength of the 
gold price, was described as hav- 
ing a “good year.” 

Group turnover grew in line 
with the pre-tax profit, increas- 
ing 21 per cent to £5.1bn (£4.2bn) 
and there was an extraordinary 
gain of £62.7m on the sale of the 
drinks business, excluding the 
whisky stocks. 

Earnings per share of 29.8p 
compared with the previous 
25.7p. adjusted for last year’s 
scrip issue. The final dividend is 
8p, which raises the total to 16p, 
an effective 41 per cent rise over 
the previous ll.l4p. Also 
declared is a maintained first 
interim of 3p for the current 
year. The shares issued in Lon- 
rho's third consecutive scrip 
issue will participate in the sec- 
rad interim dividend in October. 
Lonrho shares eased 6p to Z96p. 
Lex, Page 18 


Laura Ashley warns of losses 



By Maggie Urry in London 

LAURA ASHLEY, the UK fashion 
and home furnishing retailer 
famous for its “English country” 
style, yesterday .warned that it 
would show a pre-tax loss in its 
current financial year, which 
ends this weekend. 

- It Is the latest compa ny to fail 
victim to the downturn in con- 
sumer spending In Britain, but 
its problems were exacerbated by 
poor production planning at its 
factories. 

Mr John James, chief execu- 
tive, said the company would 
break even on trading for the 
year, before a EL5m (Mm) excep- 
tional cost for reorganisation and 
redundancies. 1116 group made a 
profit of ££5m In the first half of 
the year, and a profit of £20.3m 
last year. 

The shares fell sharply on the 
news, dosing at Sip, down from 

66p. 

At the dosing price the market 
value' of the company is £102m. 


Analysts said the brand name 
alone could be worth more than 
that 

When the group was floated 
late in 1985, Its offer for sale was 
34 times oversubscribed. Ms Ash- 
ley, who started the business 
printing tea cloths ou her kitchen 
table, had died three months ear- 
lier. 

However, after the group’s 
early stock market success, it fell 
from favour as each set of finan- 
cial results disappointed the 
City. 

Recently there have been 
rumours that Sir Bernard Ashley, 
Ms Ashley's husband, who con- 
trols 70 per cent of the group's 
equity, might sell his shares, pos- 
sibly to a bidder. 

Yesterday Sir Bernard strongly 
denied these rumours. “This is a 
blip, and we will come back," he 
said. 

Chief executive Mr James iden- 
tified two main problem areas 


behind the profit collapse - the 
US garment business, which suf- 
fered poor supply from the UK 
factories in the early autumn fol- 
lowed by a downturn in the mar- 
ket; and the UK home furnish- 
ings side, which was hit as high 
interest rates depressed house 
sales and consumer spending on 
home improvements. 

He said that the group's manu- 
facturing side was being reorgan- 
ised, and added: “There is a hell 
of a lot we can do without an 
upturn in the market" 

The company's borrowings 
have risen to around £80m, mean- 
ing that its year-end balance 
sheet will be 100-per-cent geared. 
A sharp rise in the Interest 
charge also hit profits. 

The company has been without 
a finance director for a year, but 
Mr James said he was close to 
appointing someone. 

Lex, Page 18; Background, Page 
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MAN deal with 
Sulzer on diesel 
engines blocked 


By Andrew Fisher in Frankfurt 


MAN. the West German 
engineering company, was 
finally rebuffed yesterday in its 
efforts to take over the diesel 
engine activities of Sulzer of 
Switzerland and thus create a 
stronger European grouping in 
the marine propulsion market. 

MAN had attempted to have 
a negative ruling of the West 
German Federal Cartel Office 
overturned, but Mr Helmut 
Haussmann, Economics Minis- 
ter, said there were no overrid- 
ing reasons of general eco- 
nomic interest to do this. The 
companies dominate the mar- 
ket for big marine engines, 
most of which are built under 
MAN and Sulzer licences by 
other manufacturers, notably 
in Japan. 

Sulzer said it would now 
look for a strong partner for its 
diesel business, which last year 
reached break-even after 12 
years of losses. In a disap- 
pointed reaction. MAN said: 
“The chance of protecting the 
European position in large 
marine propulsion has proba- 
bly been wasted.” Hie German 
company said it would watch 
to see how Sulzer reacted. 

The two companies wanted 
to put their diesel activities 
together to improve their posi- 
tion in the marine engine sec- 
tor. which has suffered in 
recent years as shipbuilding 
orders have dwindled. How- 
ever, these are now picking np. 


The German company said its 
MAN B&W Diesel subsidiary 
had full order books and was 
producing favourable results. 

Having turned round its for- 
merly loss-making diesel 
engine business, MAN under 
Mr Klaus Gotte, its chief eaecn 
tive, intended to develop the 
sector to stand as a profitable 
operation, capable of surviving 
the vicissitudes of the marine 
market, next to its truck, print- 
ing machinery, trading, and 
engineering activities. 

Both MAN and German ship- 
yard executives have expressed 
concern that a refusal to allow 
the deal with Sulzer could lead 
to Japanese domination of 
marine diesels and enable 
them eventually to charge 
higher prices. 

Both the Cartel Office and 
the Economics Ministry con- 
centrated on the large two- 
stroke marine engine market, 
where nearly 90 per cent of the 
units are made under MAN 
and Sulzer licences. Both com- 
panies have numerous world- 
wide licencees, including sev 
eral in Japan. Mitsubishi 
Heavy Industries makes 
engines under both companies’ 
licences. 

MH2 accounts for the 10 per 
cent of the market for big low- 
speed engines, used in con- 
tainer and other cargo ships, 
not covered by the two Euro- 
pean licensers. 


Cologne company agrees 
E. German water venture 


By David Marsh in Bonn 

STRABAG, the Cologne-based 
public works group, has 
become the first West German 
company to agree a joint ven- 
ture to improve East Ger- 
many's infrastructure. 

Strabag said yesterday that 
its subsidiary Strabag Tiefbau 
had agreed with the state- 
owned East German company 
Spezialbau to set up a joint 
water supply venture based in 
Weimar. It will specialise in 
dam construction, pumping, 
water piping and storage and 
other related areas. 


The name of the new com- 
pany, to be set up as soon as 
East Germany finalises the leg- 
islative changes, will be Stra- 
bag Wasserbau Weimar. 

Strabag is seeking a majority 
stake, although details have 
not yet been worked out The 
West German company will 
provide both management 
expertise and know-how to 
improve East Germany’s water 
supply network. Strabag 
already has more than 10 years 
of experience in this field in 
East Germany. 


Berlusconi 
elected 
president of 
Mondadori 

By John Wyles in Milan 

MR Silvio Berlusconi’s 
formidable power in the Ital- 
ian media world was substan- 
tially strengthened yesterday 
when he was elected president 
of Mondadori, the country’s 
largest publishing group. 

His decision to accept the 
leadership of the Mondadori 
board is a provocative asser- 
tion of his confidence that he 
will beat off his rival for con- 
trol of the company, Mr Carlo 
De Benedetti, and also politi- 
cal attempts to frustrate his 
virtual acquisition of the pub- 
lishing group- 

The present Government’s 
apparently benign view of Mr 
Berlusconi’s expansion was 
jolted on Tuesday when it suf- 
fered a parliamentary defeat 
on a secret vote on Its permis- 
sive approach to regulating 
media concentration. 

Mr Berlusconi’s election 
came at a meeting yesterday of 
the 15-member Mondadori 
board installed earlier in the 
day by a shareholder's meet- 
ing. The owner of Italy’s three 
leading private television net- 
works was able to impose his 
choice of directors through his 
alliance with the Formenton 
and Mondadori families in the 
Amef holding company, which 
owns 50.3 per cent of Monda- 
dori. 

“This is a temporary board 
and its substitution is only a 
matter of time, said Mr Cor- 
rado Passara, director general 
of CIR. Mr De Benedetti’s hold- 
ing company which with allies 
owns 55 per cent of Monda- 
dori’s capital but a minority of 
its ordinary shares. 

Mr Passara remained confi- 
dent that CIR would eventu- 
ally secure legal judgments 
overturning yesterday's deci- 
sions and upholding the For- 
menton’s family's agreement 
to sell their 25.7 per cent stake 
in Amef to Mr De Benedetti. 
This would guarantee the lead- 
ing Italian financier control of 
Mondadorl’s ordinary stock. 

Beforehand, CIR believes 
that it can push through a cap- 
ital increase to its own advan- 
tage at a special shareholders’ 
meeting called for March 30. 
Only at such a meeting can 
Cm Impose the weight of its 
ownership of three quarters of 
Mondadori’s privileged shares. 


Wereldhave aims to build on conservatism 

Laura Raun on a bitter and public boardroom battle at the Dutch property company 


D utch captains of indus- 
try rarely leave their 
jobs amid massy public 
rows and personal vendettas. 
So the abrupt resignation of 
Wereldhave ’s chairman last 
week is a riveting tale that 
may be a useful insight into 
the Dutch property fund’s 
future. 

Mr Onno Husken, the com- 
pany’s strong-minded chair- 
man, quit in a simmering 
power struggle with other, 
more traditional managers. His 
colleagues apparently consid- 
ered the 39-year-old Mr Husken 
too assertive and his policies 
excessively acquisitive. 

In this battle of wills the 
forces of conservatism have 
apparently won and Wereld- 
have now seems headed tor cal- 
mer waters. 

Mr Husken, who led Wereld- 
have’s successful £282m 
(S468m) hostile takeover of 
Peachey Properties of the US 
In 1988, was fired, according to 
some observers. However, 
when Dutch bosses are dis- 
missed it is usually camou- 
flaged as an amicab le differ- 
ence of opinion. 

Wereldhave officially 
insisted on January 17 that Mr 
Husken “resigned ... by 
mutual agreement” due to a 
“divergence of views with 
regard to the company's pol- 
icy." Wereldhave’s board of 
management, now down to one 
man, and supervisory board 
"deeply regret Mr Hus ken's 
departure," the statement 
added. 

Dutch managers generally 
are expected to mute their per- 
sonalities in a corporate cul- 
ture that favours decision-mak- 
ing by groups rather than by 
independent-minded execu- 


tives. As Dutch boardroom dra- 
mas go the Wereldhave saga 
borders on the scandalous - 
because of the lurid details 
that leaked out 
A Dutch newspaper claimed 
Mr Husken had a personality 
conflict with Mr Gijs Verweij, 
the other member of the man- 
agement board. They disagreed 
over future investment policy 
among other things, the paper 
reported. Some members of the 
supervisory board found Mr 
Husken too "stubborn” and 
"conceited" and felt bypassed 
by him, the paper added. 

Wereldhave, the second larg- 
est property fund in The 
Netherlands behind Rodamco, 
refuses to identify the differ- 
ences of opinion between Mr 
Husken and Mr Verweij. The 
company bristles at what it 
calls "mud-slinging articles in 
the newspapers." 

The victorious warrior of the 
boardroom battle is Mr Ver- 
weij, who was promote d to the 
two-man board in 1988. The 44- 
year-old Mr Verweij joined 
Wereldhave in 1977, only a 
year after Mr Husken, but rose 
more slowly and is viewed as 
more in keeping with the com- 
pany’s prudent, consensus- 
minded style. 

M r Husken’s abrupt 
resignation is 
described as a clear 
loss by analysts, who note that 
it leaves a power vacuum. 
They don’t see it as a crisis but 
admit it raises questions about 
Wereldhave’s future manage- 
ment, Investment policies and 
wminp pote ntial 
The outcome of the Shake-up 
suggests Wereldhave is 
steering back toward its more 
cautious policies of the past 



Onno Husken: quit in 
simmering power straggle 

With a long re putati on for 
quality management, Wereld- 
have traditionally has operated 
more conservatively - in prop- 
erty valuation, for example - 
thiiTi Rodamco, Its archrivaL 

Until a few years ago Dutch 
prope r t y companies, including 
Wereldhave, generally oper- 
ated in a rather gentlemanly 
fashion by judiciously invest 
intr their funds and carefully 
reinvesting the yields. An 
admitted exception was in the 
late 1970s when Wereldhave 
fought a lengthy but ulti- 
mately futile battle for English 
Property Corporation. 

Ironically Wereldhave wit- 
nessed a triwiflar battle of wills 
in its mflqmffi tfient in th e early 
1980s when two executives 
with conflicting visions feuded 
and one 

In 1988 Rodamco launched a 


successful dawn raid on Haste-/ 
mere Estates, the UK property; 
company, flouting the Dutch 
taboo on hostile takeovers and 
ushering in a new era of adven- 
ture among property Compaq 
nics. 

Wereldhave, which means 
"world property," was founded 
in 1980 to bidM and let residen- 
tial property in Rotterdam but 
later moved its headquarters to 
The Hague. In the early 1960s 
it expanded elsewhere in The 
Netherlands and in 1972 con- 
verted Itself into an investment 
company. 

With an investment portfolio 

of more than FI3bn <$L57bn) 
spread over western Europe 
and the .US, Wereldhave 
invests - in first-class -commer- 
cial properties in loading ci ties . 
About 45 per cent is in the UK, 
11 per cent in the US and the 
rest in continental Europe. 
Most of the portfolio — 68 par 
cent - is office space and 25 
per cent is shops. 

In recent years net asset 
value per share has risen 
sharply to FI 19.67 in 1988, up 
63 per cent on 1987. 

For the immediate future the 
most urgent task is to fill . Mr 
Husken’s position although his 
officia l departure date has yet 
to be announced. No candi- 
dates’ names are circulating 
publicly. 

The dispute has so unsettled 
Wereldhave that it is consider- 
ing expanding its two-member 
management board. In the 
meantime Mr J.C. van Spron- 
sen, a retired executive of 
Nationale-Nederlanden, has 
been brought in to help Mr 
Verwrij ran the company. 

In the 1990s Wereldhave 
'wants to wafafaifa its rising 
profits, expand its fund to 


F]4hn and more even ly bal- 
ance the geographical spread 
of the portfolio, as promised m 
a July .1989 prospectus. It 

intends to cut the UK holdings 

by almost half to 25 per, cent 
while increasing the US to 25 
•per cent 

The Netherlands is supposed 
to «>iHnk from 22 per emit now 
to 35 per p ** nt while West Ger- 
many is supposed to c Hinb to 
10 per cent from 4 per cent at 

present. Analysts generally 
believe Wereldhave will avoid 
big acquisitions or bold 
punches Into eastern Europe, a 
hot spot in the property busi- 
ness. For the time being 
energy will be spent on digest- 
ing Peachey Properties, where 
60 smaller properties have 
been sold “at attractive prices" 
Binr*> the acquisition, accord- 
ing to Werddhave. 

P eachey holds prime 
property in London such 
as Carnaby Estate and 
the street of the same name, 
once a hotbed of 1960s "mod” 
faaViinn «nri now very upmar- 
ket However, property prices 
in the UK, where Wereldhave 
baa since bought Grosvenor 
to Itedhlil, are softening. 
One analyst reckons Mr Hus- 
ken’s colleagues might have 
viewed the UK purchases as 
Ill-timed. "Perhaps Wereldhave 
will be less flexible and agile 
but caution has served them 
well,” notes another analyst. 
He also points out that Mr Ver- 
weij, a veteran Wereldhave 
man, has spent 14 years with 
the company and accumulated 
valuable experience. 

“Property is a very personal 
business that relies on contacts 
.and long years of experience," 
he adds. 


Royale Beige 
in Dutch deal 

ROYALE BELGE, Belgium's 
biggest insurance company in 
terms of assets, yesterday 
announced it is taking a 39 per 
cent stake in UAP-Nederland, 
the small but fast growing 
Dutch insurance group, writes 
Tim Dickson in Brussels. 

Royale Beige will take 39 per 
cent of a new holding company 
called Holland, which will con- 
trol the UAP-Nederland life 
and general insurance busi- 
nesses. UAP-Nederland's pre- 
mium income has risen by 75 
per cent between 1986 and 1989. 


Swiss bank increases dividend 


By William Duffforce in Geneva 


BANCA DELLA Svizzera 
Italiana (BSI), Switzerland’s 
sixth biggest commercial bank, 
yesterday posted a 23.7 per 
cent jump in net earning s to 
SFi58m (S38.7m) in 1989 and 
proposed to raise the share- 
holders’ dividend from 14 to 16 
percent 

GrOSS earnings r.limhed by 23 
per cent to SFrllSm while total 
assets grew by 15 per cent to 
SFiSJbn. 

BSI eame under th e co n trol 
of Uni-Tower Holding, a part- 


nership between Unlgestion, a 
Geneva-based finance com- 
pany, and Park Tower, a New 
York real estate company 
owned by Mr George Klein, in 
1988. 

Taiyo Kobe Bank, which 
merged with Mitsui Bank to 
form the world’s second largest 
bank last August, bought 11 
per cent of the BSI capital and 
2 per cent of the voting rights 
for SFrlOOm. 

In what it described as a ; 
ticularly satisfactory year, " 


achieved a total income net of 
interest and broker ag e charges 
of SFr378m, of which 57 per. 
cent was generated rby off-bal- 
ance sheet business. 

Operating costs, excluding 
tans, amounted to SFr243m, of 
which SFrl67m went on staff 
costs. 

The 2 per cent increase in 
the dividend combined with 
file capital increase last spring 
means the payout to sharehold- 
ers for 1969 will be SFr4L7tn 
against SFriSUm in 1988. 




Fokus Bank 
agrees merger 

FOKUS BANK, Norway’s 
fourth largest commercial 
bank. Is to marge with Trams- 
banken, a tiny commercial 
bank located In northern Nor- 
way, effective from January 1, 
with combined assets of 
NKr36bn ($5.53bn), writes 
Karen Fossb in Oslo. . * 
The merger brings to Fokas 
six new offices and a staff of 
140 in a region where it lacks 
representation. For Tromsban- 
ken It ensures survival in an 
area which has suffered heavy 
joHBS in tiw flwhirig sector. 


“Give me a lever, and I can 
move the world.” 

With the right financial lever, on the other hand, you can 
do something less spectacular but rather more useful; that is, move 
to release the true value and potential of your company 

And when, it comes to providing hand-crafted precision 
financial instruments for specific tasks, you’ll find few people in 
Europe as well qualified to help you as Continental Bank. 

You may be looking for leveraged or mezzanine 
finance to help you reshape your company or 
to arrange a buy-out or buy-in. 


Two things are certain. One is that you’ll need finance. And 
the second is that Continental Bank has the wealth of ex- 
perience in financing, tax planning and corpora 
uring to create a package that will be a stepping- 
stone to your success, rather than a 
millstone round your 
neck. 




A large claim? Well, 
in the past year alone, our 
European teams have contributed to the 
success of leveraged corporate transactions in eight 
countries, with a total value of over $4.5 billion. 

Clearly word is getting around that Continental Bank has a 


You may be wanting to unlock the value of non - productive assets 
through techniques like factoring or the sale and leaseback of property 
You may be considering acquisitions, disposals, joint ven- 
tures, spin-offs, share buybacks or capital restructuring to improve 
management incentives. 


good deal to offer Ifyou’d life a word with us yourself call Gregg Egen 
in London on (441) 860 5143; Andrea Negri in Milan on (392) 6251- 
Patrick Pera in Paris on (331) 42684747; or Paul De Ridder in Frankfurt 
on (49-69) 710010. You’ll find that any one of them will move heaven 

Continental Bank 

A new approach to business 


and earth to help you. 
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Mitsubishi Bank to 
consider Frankfurt 
for European HQ 

By David Laocetles, Banking Editor - 

MITSUBISHI BANK*: Japan's a-Jisting. oa the London Stock 
fourtiriargest. is. considering. Exchange. Mr Wakai’s visit 
establishing its European head- was intended to update inves- 
quarters in Frankfurt/ rather tojs In tbe tank’s performance. 
than London because; of the . .He said profits would, be 
growing' importance: -of. East squeezed by interest rate dere- 
Europe. . . r . ’ : gulation in Japan, and by the 

. Mr TsuneoWakav the bank’s uncertain outlook for the earn- 
deputy president, said in Lon- omy and the yen. The bank’s 
don yesterday that his bank capital position .was strong, 
expects to make a decision though, 
some time this year v and. it . The listing-has not increased 
would depend on developments the foreign share ownership 
in both East and West Europe which remains at about 15 per 
in the coming.mbnfhs. cent bat it has raised London 

- Mitsubishi's .' European turnover in the stock to ID per 
operations are currently cen- cent of Tokyo turnover, 
tred on London, even tbough it • IBank of Tokyo is consider- 
is not. officially designated as tag: establishing a representa- 
the bank's European neadquar- . tive office in East Berlin, 
ters. It employs 42ft people in AP-DJ reports from Tokyo, 
the UK, compared to fewer If it makes. the decision, the 
than 100 in Germany. >. hank would become the first 

Mr Waked said that Mitsubi- Japanese financial institution 
shi was taking a cautious to open an office in East 
approach to. business- with East Europe. Bank officials said the ! 
European, did not envisage. a bank is studying the plan 
sharp increase Jn either Jape- because of expectations . of 
nese trade with the region or increasing business opportnni- 
in bank lending. . Decisions ties ip. East Europe involving a 
would he taken on a . country- growing, number of Japanese- 
by-country basis, he said. companies. . 

Mitsubishi win shortly be Bank of Tokyo is consulting 
deciding whether to increase the Japanese Finance Ministry 
its exposure to the Eurotunnel, on the plan, though the estab- 
where it is part of the Japanese lishment of a representative 
banking consortium with a office itself does not require 
commitment to lend £100m government approval 
($l65m). A roadshow by- the • Saitama Bank, one of the 

j ^g wit harilwt to the lendtng ayn- gmaTlo r “ Hty ” or wnwnwpial 
dicate;is curtently in Tokyo to banks, is issuing 40m shares in 
advise, banks about proposals a Japanese public offering next 
to refinance Jtbe project to cope month representing about 4 
with heavy cost overruns. per cent of its expanded equity, 

' 'Mir. Wakad.said his- bank was Our Financial Stiff writes, 
confident that the- tunnel At current market prices the 

would be completed, but he issue would bring in some 
said his bank's participation in Y70bn ($481 Am). The bank is 
increased, finance would, also. ndsing Y30bn through a 
depend on the terms. two-tranche domestic issue of 

The Japanese 'are the largest convertible bonds. Proceeds 
single national group of bank’s are intended to strengthen Sal- 
supporting the : scheme, with tama’s capital base, 
about SO per. cent of!, the • Mr Takeshi Nakajlma, prest- 

fmance! dent. nf Hflfam f T mrf anH Ranlr. 

Mitsubishi was one of the tag, Japan’s oldest trust bank, 
first hamigB to obtain of a heart attack.' 


Leumi trust 
frees shares for 

Israel bank sale 

>• • • ■ 

By Hugh Camegy . . 

' ‘ In Jerusalem . 

v ' • . ; 

•> _r THE TRUST which operates 

Bank Leumi, Israel’s second 

largest financial institution, 

r hfts"agreed~fb give QjrtitS" 
'minority control of the group 
■ in a Anther step forward for 
} the Government’s plan to sell 
-its majority holdings in the 
- country’s banking system. 

The agreement in principle 
. means the three biggest banks 
have now consented , to allow 
the sale by private p l ac ement 
yof a controlling share of their 
-aafotiy, presaging possible big 
changes in the control; and 
management of Israeli bank- 
ing. - : 

: . The,, owners- of Bank 
„ iTJapoahm -and. Israel Discount 
^ Bank, respectively the first- 
aid third-ranked groups, have 





• The [ fourth .. bank. Bank 
"Mizrahi, is ateaengaged fn 




The Jewish' Colonial Trust, 
parent of Batik Leumi and 
until now the. most-reluctant to 
do a deal, conceded equalisa- 
tion of the hank’s shares in 
exchange far compensation in 
the form of a 3 par cent equity 
portion. It also agreed that the 
Government could sell some 
parts of the group separately. 
Including the profitable Bank 
Igud subsidiary. 

The trust is likely to seek 
partners to miter the tender In 
an attempt to maintain an 
interest in Bank Leumi, which 
predates the establishment of 
the state erf Israel in 1948. 

Both the trade union owners 
of Bank Hapoalim and the pri- 
vate owners of IDB also intend 
bidding to stay in control, Not 
all, however, are likely to suc- 
ceed. 

The Government acquired its 
hanle sharahnlding R at the cast 
of some $7bn when it bailed 
out the banks following a 
share price collapse in 1983. 
However, it does not expect to 
recoup more than a third of its 
outlay in the re-sale, which is 
due to start with IDB within 
months.;- 

Great Eagle result 

GREAT EAGLE, a Hong Kong 
property group, produced 
after-tax profits of EEK$LG2bn 
($130. 6m) for the year to last 
September, up from HK$294m, 
AP-DJ reports. Earnings .were 
boosted by a gain of HK$89lm 
from property sales. 


Proton’s rising 
sales close to . 
capacity limit s 

By Um Slong Hoon . 
in Kuala Lumpur 

PROTON, Malaysia's national 
. car maker, will have reached 
the limits of its existing 
installed- •capacity- if -sales - - 
reach an expected 80,000 units 
flite year. • 

Proton sold 66,000 units last 
year, nearly 80 per cent to the 
domestic market. Nine coun- 
tries bought a total of 13£00 
cars, with the UK amounting 
for 75 per cent of Proton’s 
exports. 

Its biggest gains this year 
are expected at home where a 
6 per cent growth in real 
income and a protected market 
could lift sales by 20 per cent 
Malaysia’s car demand Is- 
rwl v ta g from a 1985-86 stomp. 
Total car sales last year were 
70,000, a figure still below the 
1984 peak of 100,000. 

•Hie UK is likely to remain 
Proton’s single biggest export 
market Other markets like 
Singapore, Malta, and Sri 
Lanka are tiny - the second 
largest the -Irish Republic, 
bought 1,000 units. Continen- 
tal Europe figures in the Pro- 
ton’s plans to seek more lucra- 
tive markets, but that would 
mean design changes to 
left-hand drive cars and fur- 
ther investment 

Proton’s dilemma is that 
home, sales alone are insuffi- 
cient to justify an expanded 
capacity. Proton reported 
821m ringgit (US$3 04.1m) in 
sales, for the year to last 
March. Its 32m ringgit pre-tax 
profit was its most significant 
in its four-year life. Proton is 
70 per cent owned by the Gov- 
ernment 

This week Heavy Industries 
Corporation of Malaysia 
(Hicom), Proton's parent, 
unveiled an faittii 26m ringgit 
investment for an automatic 
foundry to be built with the 
help of Asea Brown Braved , 
and the Netherlands-based ' 
Gem co Engineers. 

Proton’s own plant com- 
pleted with Mitsubishi’s tech- 
nological and 80 per cent 
equity participation, can 
accommodate a new line to 
produce a further 40,000 units 
a year. It already faces a tight 
schedule at home where deliv- 
eries are between two' and 
three 'months late. 

Edaran Otomobil Nasional 
(EON), Proton’s domestic dis- 
tribution company, is going. 
BhMd with its own expansion 
to raise share capital from 6m 
ringgit to 108m. ringgit. Its 
stock exchange listing Is 
scheduled by June. 


Secom pre-tax 6% ahead 


SECOM, Japan’s leading 
security sendees company, 
lifted pre-tax profits 6.1 per 
cent to reach Y20.4ibn 
($1 40.5m) in the year to Novem- 
ber as sales grew 14.8 per cent 
to Y 109. 15b n, writes Onr 
Financial Staff. 

The company has been 
investing strongly in research 
and developm ent w hile moving .. 
'into the information and com- 


munications sectors, establish- 
ing value added networks. 

The annnal dividend is being 
maintained at Y27 per share, 
paid from net earnings of 
y iffl-82 a share compared with 
Y115B4. 

Secom is changing to a 
March year-end, and for the 
interim four months it is fore- 
casting jjprent pre-tax profit of 
YK12bn on sales of Y40-99bn. 


NAB chief 
warns of 
slowdown 
in growth 

NATIONAL AUSTRALIA Bank 
(NAB) does not .expect to main- 
tain the profit growth Tates of 
over the-past two years, AP-DJ 
reports from Melbourne. 

Sir Rupert Clarke, the chair- 
man, told the annual meeting 
yesterday.- that “it would -be 
unrealistic to expect that wo 
mm juointain -the business and 
proflt growtir experienced over 
the past two years, given the 
present * difficult operating 
environment.” 

After-tax operating profit 
jumped 47.3 per -cent to 
A$7&.7m (US$597m) In' the 
year to last September. 

.Sir Rupert said NAB’s acqui- 
sition last' weds, of Yorkshire 
Rank for about £lbn ($l.65bn) 
“will cause a minor, 
short-term dilution of the 
group’s earnings per share, 
but we expect this will be 
recovered within 12 months.” 

But Mr John Spalvins, man- 
aging director of Adelaide 
sfaiamtiii^ a large shareholder 
in NAB, suggested in a ques- 
tion at the meeting that the 
price of Yorkshire Rawk was 
excessive. 


Barclays appointed to 
lead HKSlObn Citic loan 


KUONI 


By John Elliott In Hong Kong 

BARCLAYS of the UK was 
yesterday appointed by the 
Hong Kong subsidiary of the 
Peking-controlled China Inter- 
national Trust and Investment 
Corporation (Citic) to arrange 
the HKSlObn (US$1.28bn) finan- 
cing of a 20 per cent stake in 
Hongkong Telecommunica- 
tions, which Citic is baying 
from the British-based Cable 
and Wireless. 

Barclays yesterday sent tel- 
exes to banks in Japan, Europe 
and the US, inviting them to 
join a manag ement group 
of about 12 to 14 banks to 
underwrite a HK$5.4bn 10-year 
term loan and a US$224m zero 
coupon facility. 

Barclays de Zoete Wedd, the 
bank’s securities offshoot, is 
organising, with Morgan Stan- 
ley. five-year covered warrants 
on HK Telecom shares for 
about HKSlbn. The remaining 
HK$2bn is being provided by 
Citic from its own resources. 

Last month Cable and Wire- 
less ann ounced that it was 
negotiating to sell Citic a stake 
of 10 to 20 per cent in Hong- 
kong Telecommunications, 
which controls Hongkong Tele- 


phone, the operator of the col- 
ony's monopoly voice telecom- 
munications. 

This is part of a new thrust 
by Citic into Hong Kong’s 
infrastructure in advance of 
the return of the colony to Chi- 
nese sovereignty in 1997. This 
month Citic bought a 38 per 
cent stake in Dragonair, a 
small lossmaking airline, 
which it now controls jointly 
with Cathay Pacific Airways. 

The involvement of Japanese 
banks in the Hongkong Tele- 
com financing is believed to be 
regarded as important for the 
success of the money-raising 
exercise. There has been some 
doubt about whether Japan 
would agree to its banks lend- 
ing to Peking-controlled Citic, 
but it is now thought that they 
are willing to do so. 

Bankers point out that, even 
if Japan were to hold back on 
other China loans, the Citic 
deal could be presented as a 
Hm g Kong affair. 

Barclays won the business 
after Wardley, part of Hong- 
kong and Shanghai Banking 
Corporation, dropped out 
because it was reluctant to 


take the lead. This partly 
reflected earlier concern about 
the viability of Citic’s financ- 
ing proposals. 

The 10-year HK$5.4bn term 
loan will incorporate seven- 
year put options, structured on 
a project finance basis and 
repaid from dividend income 
generated by Citic's Hongkong 
Telecom shares. 

Mr John Sunderland, chief 
executive of Barclays Hong 
Kong merchant banking divi- 
sion, said yesterday that, 
under the put and call options, 
Citic would have the right to 
repay the loan in full at any 
time, while the lenders would 
have the right at the end of 
seven years to call in the loan. 

The five-year zero-coupon 
facility is to provide net pro- 
ceeds of USS224m incorporat- 
ing a zero coupon swap 
arranged by the Barclays par- 
ent. 

A total of 20 per cent of the 
shares are to be held in trust. 
14 per cent as security against 
the HK$5.4bn and 6 per cent 
against the USS224bn in case 
warrant holders exercise their 
warrants. 
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The Deutsche Terminborse - West Germany’s new Options and Futures 
Exchange - is now operating in Frankfurt Options on major German 
stocks are being traded initially, to be followed this summer by futures 
trading in bunds (bonds issued by the German federal government) 
and the DAX share index. 

The DTB is a fully computerized exchange operating on a nationwide 
basis. Trading is conducted entirely through monitor screens linked to 
the central computer of the exchange. 

In view of the economic prowess of West Germany and the significant 
role of its currency worldwide, the DTB offers investors around the 
globe new perspectives and opportunities right at the source of the 
D-Mark’s strength. 

Go to the source. 


DTB 

Deutsche Terminborse 

Gruneburgweg 102, D-600Q Frankfurt am Main 1 
Telephone 69/1 5303-0 
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buoyant AT&T remains cautious 


By Roderick Oram in New York 


AMERICAN Telephone and 
Telegraph has reported its 
sharpest profits growth since 
the divestiture of its local tele- 
phone operations six years ago, 
thanks to higher revenues 
from services and equipment 
sales. 

Net profits for the fourth 
quarter ended December rose 
19 per cent to $705m or 65 cents 
a share from 5593m or 55 cents. 
A year-earlier pre-tax charge of 
SG.7bn for writing off obsolete 
analogue transmission equip- 
ment left AT&T with a final 
net loss of S3.34bn or S3.ll in 
the 1988 fourth quarter. 

Full-year net also rose 19 per 
cent to 52.7bn or 32.50 from 
S2H7bn or S2.ll. The write-off, 
linked to AT&T's accelerated 
change from analogue to digi- 
tal transmission, resulted In a 
final net loss of S1.67bn or 
S1.55. 


Revenues edged ahead in the 
latest quarter to $9.3bn from 
S9.21bn but rose 2.6 per cent in 
the full year to $36.11bn from 

$35-21bn. 

Mr Robert Allen, chairman, 
said: "It was a year of excellent 
warnin gs - our strongest since 
divestiture six years ago." 
However, he cautioned that 
"the potentially soft economy 
may affect product sales dur- 
ing the first half of this year." 

The volume of calls on 
AT&T's global long-distance 
network increased 6.6 per cent 
In the quarter and 6.3 per cent 
in the year. International and 
business calls grew while resi- 
dential volume showed only a 
modest gain. US tariffs contin- 
ued to fall, contributing to only 
a 2.9 per cent rise in service 
revenues to $5.6bn in the quar- 
ter and 6.2 per cent to S22.13bn 
in the year. 


Revenues from product sales 
increased 2.2 per cent to 
$3.13bn in the quarter and 1.7 
per cent to S11.53bn in the 
year. Growth came in areas 
such as international sales of 
network equipment, computers 
and microelectronic compo- 
nents to third parties. 

AT&T’s workforce shrank by 

21.000 people to 283.500 during 
the year because of further 
early retirement and redun- 
dancy programmes. Research 
and development costs, includ- 
ing the activities of Bell Labo- 
ratories, edged ahead to 
$2.65bn from $2£7bn. 

Nynex, the holding company 
for the New York and New 
England telephone companies 
spun off from AT&T in 1984, 
reported lower results, 
reflecting the softening of the 
regional economy, a downturn 
in the financial services sector. 


the effects of a four-month 
strike and stiffer competition. 

The fourth-quarter net loss 
of S43.7m or 22 cents reflected 
an after-tax charge of 3325m 
for various restructuring costs. 
The year earlier net was 
S342£m or SL74. 

Full-year net was $807.6m or 
$4.10. Without the charge, net 
profits were down 13 per cent 
to $5.75 a share, from $l.32bn 
or $8-63 a year earlier. 

Revenues in the quarter 
were S3.37bn against S3 .24b n 
and S13.2bn from $12.66bn for 
the year. Unregulated busi- 
nesses grew to contribute 17 
per cent of the year's revenues. 

The fourth-quarter charge 
covers five main areas: 
restructuring of operations, 
write-down of assets, the 
effects of strike, changes to 
employee benefit packages and 
regulatory items. 


BCE writes off investment in property unit 


By Bernard Simon in Toronto 

BCE Development, the 
beleaguered real estate arm of 
Mont real -based conglomerate 
BCE. has wiped out its entire 
shareholders' value with a 
C8610.4m (USS517.3m) write- 
down on loss-making proper- 
ties and a hefty 1989 loss. 

As a result BCE has fully 
written off its common equity 
investment in BCED and now 
regards real estate as a discon- 
tinued business. BCE owns 67 
per cent of BCED. 

The writedown is made up of 
C$550m in properties, mostly in 
the US mid-west, and C$60m in 
deferred foreign exchange 
losses. Excluding the write- 
down but after payment of pre- 
ferred dividends, BCED suf- 
fered a CS 104.2m loss last year, 
equal to 66 cents a share, com- 
pared with a CS9.6tn loss or 6 
cents in 1988. 

The company said it had an 


equity deficiency of C $73m at 
the end of 1989. BCED will, in 
future, be managed by Carena 
Developments, a real estate 
holding company controlled by 
Toronto's Bronfman brothers. 
BCE and Carena agreed last 
year to form a joint venture to 
refinance BCED. 

Instead of a rights offering of 
preferred shares proposed 
then, the two companies will 
now each advance a C$250m 
loan to BCED. BCE and Carena 
will convert their loans into 
equity at a value to be deter- 
mined by mid-1991. 

BCED's public shareholders 
will be given an opportunity to 
participate through a rights 
issue. BCED’s shares have 
tumbled in the past year from 
a high of CS3.85 to 92 cents 
before the writedown 
announcement. 

BCE's troubled foray into 


real estate began with its 
acquisition in early 1985 of 
Daon Development, an entre- 
preneurial Vancouver devel- 
oper led by Mr Jack Poole, 
which came close to collapse in 
the early 1980s. 

Daon was renamed BCE 
Development in February 1986. 
but Mr Poole stayed on as chief 
executive until last May. 

One of Mr Poole’s final acts 
was to announce that the com- 
pany was selling its US proper- 
ties to concentrate on eastern 
Canada. 

But few of the properties, 
many of them still to be devel- 
oped, have been sold. 

BCE has made several 
unsuccessful attempts to lower 
its exposure to the real estate 
business. Two sets of negotia- 
tions to sell all or part of its 
stake in BCED to Olympia & 
York Developments, owned by 


Toronto's Re Lehmann family, 
fell through last year. 

The real estate losses led to 
BCE, formerly known as Bell 
Canada Enterprises, suffering 
a loss of CS108m or 36 cents a 
share, after preferred share 
dividends, in the three months 
to December 31. Earnings 
totalled C$1 12m or 39 cents a 
year earlier. 

Operating revenues 
advanced to C$4.64bn from 
CS3.8bn. 

BCE's other investments 
Include control of Bell Canada, 
Canada’s biggest telephone 
utility. Northern. Telecom, a 
telecommunications equipment 
supplier, and Trans Canada 
Pipelines, a pipeline operator. 

Earnings for 1989 as a whole 
fell to C$724m or C$2.43 from 
CS841m or C$2.95 on a 15 per 
cent rise in revenues to 
C$16.68bn. 


Campeau 

directors 

re-deploiyed 

By Bernard Simon 

CAMPEAU, the ailing 
Toronto-based real estate and 
retailing group, has taken fur- 
ther steps to divorce its US 
department store interests 
from its Canadian real estate 
operations. 

Campeau said two directors 
have resigned from its board to 
devote their energies to the 
restructuring of Federated 
Stores, the holding company 
whose two debt-ridden subsid- 
iaries, Federated Department 
Stores and Allied Stores, filed 
for protection from their credi- 
tors under Chapter 11 of US 
bankruptcy laws earlier this 
month. 

The two directors are Mr 
W illiam Miller, former chair- 
man of the US Federal Reserve 
Board, who recently took over 
as Federated's chief executive, 
and Mr Ronald Tysoe, Cam- 
peau 's president. 

Originally from the Campeau 
side, Mr Tysoe, 36, has played 
an increasingly active role in 
the management of the retail 
units and has moved his home 
to Cincinnati. 

Campeau said Mr Byron 
Allumbaugh had also quit as a 
director to focus on his job as 
chief executive of Ralph’s Gro- 
cery Company, the Southern 
California supermarket group. 
Ralph's is not included in the 
Chapter 11 filing. 

Two Canadians have joined 
the Campeau board. 

Three directors have joined 
the US voting committee, a 
group set up to oversee the re- 
structuring of the department 
store units pending the 
appointment of trustees. 


Chase in East European study 


By David La scelles. Banking Editor 

WESTERN banks may have a 
role to play In East Europe as 
bankers on the local market 
rather than just as conduits for 
western loans and finance, 
according to Mr Willard 
Butcher, chairman of Chase 
Manhattan Bank. 

Mr Butcher said Chase was 
conducting a high-level study 
of East European markets to 
determine how attractive they 
were for business and which 
countries were likely to pro- 
vide the best conditions, both 
for Chase and its business cli- 
ents. 

“It is premature to make any 
judgments,” he said, adding 
that the Latin American expe- Willan 
rience would make banks wary high-le 
of cross-border lending into 
East Europe. This 

However, he saw a role for banks 
western banks in helping the there i 
new democracies to mobilise ties, 
their own savings to develop "We 
economies. local 



Willard Butcher conducting 
high-level study 

This would involve western 
banks establishing operations 
there to deal in local curren- 
cies. 

“We could help promote 
local money markets," Mr 


Butcher said. “We're looking at 
that in the broadest sense." 

No East European country 
currently allows western banks 
to set up their own branches, 
but some are planning the nec- 
essary legislation. However, 
this would raise questions as 
to whether western banks 
could repatriate any profits 
they made, in non-convertible 
currencies. ' 

Sixteen years ago Chase, the 
second largest New York bank, 
was the first US bank to open a 
representative office in the 
Soviet Union and was one of 
the few to stay after the initial 
euphoria of detente wore off 
The office is still its only one 
in the Eastern bloc. 

Mr Butcher said western 
banks were coming under pres- 
sure from their governments to 
step up lending to East Europe. 
But it was up to them to resist 
this pressure and stick to their 
commercial role. 


P&G income increases sharply 


By Anatole Kaletsky in New York 


PROCTER & GAMBLE, the 
leading US household products 
group, reported virtually no 
change in net profits in the last 
quarter. However, excluding 
one-time gains and charges, 
the company's earnings 
increased sharply- 

Procter & Gamble earned 
$350m or 93 cents per fully 
diluted share in the three 
months to December 31, the 
second quarter of its fiscal 
year. Earnings the year before 
were 3325m or 95 cents. 

The latest result included a 
charge of $174m or 50 cents a 


share for a worldwide consoli- 
dation programme covering 
many of P&G's manufacturing 
facilities. 

This charge was partly offset 
by a gain of S91m or 26 cents 
from the sale of the Crush soft 
drinks business. 

Excluding both of these 
items, net earnings in the lat- 
est quarter would have been 
$4 33m or $1.22 a share, 33 per 
cent ahead of the earnings for 
the same period last year, P&G 
said. 

Revenues in the last three 
months were 14.4 per cent 


higher at $6.02bn. 

In the first six months ended 
December 31, P&G had net 
earnings of 3914m or $&44 per 
fully diluted share, compared 
with 3725m or 32.12 the year 
before. 

The overall earnings 
advance was 26.1 per cent, or 

15.1 per cent on a diluted per 
share basis. 

The last quarter's consolida- 
tion charge was almost wholly 
offset by a combination of the 
gains from the Crush sale and 
a favourable litigation settle- 
ment in the previous quarter. 


Tops Series V Limited 

( / rUOTTpor jwJ uif/l limited lubiiig in die Common IjLiruis) 

U.S. $150,000,000 

Series V Floating Rate Trust Obligation 
Participation Securities due 1992 
Secured by a Charge on a Portfolio ofFixed Rate Bonds and 
Notes with an aggregate principal amount 
of U.S. $2 15,275,000 

For the period 24th January. 1990 to 24th July, 1990. the securities 
will carry an interest rate of 8.5875% per annum with a coupon 
amount of U.S. $10,794.01 per U.S. $250,000 denomination and 
U.S. $21,538.02 per U.S. $500,000 denomination. 


E 


Listed on the Luxembourg Stock Exchange 


Rankers Trust 


Company, London 

Agent Bank 


ALLIANCE ■■■LEICESTER 

Alliance & Leicester Building Society 
£112,000,000 

Subordinated Floating Rate Notes due 1998 

For the three month* 24th January. 1990 to 24ch April, 1990, the 
Notes will carry an interest rate Of 15.9% per annum with an inreresr 
amount of £19,602.74 per £500,000 Note, payable on 24th April, 
1990. 

Lifted on the Luxembourg Stock Exchange. 


Union Carbide plunges by 
50% as prices weaken 


By Anatole Kaletsky 

UNION CARBIDE. the 
Connecticut-based chemicals 
producer, suffered a 50 per cent 
plunge in underlying earnings 
in the fourth quarter as prices 
weakened for the commodity 
petrochemicals which make up 
much of its output. 

The company said severe 
weather conditions last month 
on the US Gulf coast also 
reduced profits by forcing the 
temporary shutdown of some 
production. 

Union Carbide made net 
profits of S47m or 33 cents per 
primary share in the fourth 
quarter, compared with S161m 
or $1.17 the year before. 

Both results were distorted 
by special charges, however. In 


the latest quarter, Carbide 
charged S56m or 40 cents a 
share for the cost of shutting 
down various operations in its 
industrial gas division. A year 
ago there were provisions 
worth $58m or 43 cents con- 
nected with liability litigation 
over the Bhopal poison gas 
disaster. 

Annual profits were down 13 
per cent at $573m or $4.07 a 
share. This compared with 
$662m or $448 in 1988. Both of 
these annual figures were 
reduced by special charges. 

The company’s annual sales 
increased by 5 per cent to 
$8.74bn, while the latest quar- 
ter's sides were down 3 per 
cent to S2-08bn. 


S&P buys French agency 


Bankers Trust 
Company, London 


Agent Bank 


STANDARD & Poor’s, the 
rating agency owned by 
McGraw-Hill of the US. has 
announced its first acquisition, 
a 50 per cent stake in Agence 
devaluation Financiere, the 
French debt rating agency, 
writes Stephen Fidler. 

The remaining 50 per cent 
will continue to be held by 
French investment institu- 


tions. currently full owners. 

S&P said it aimed to inte- 
grate the French agency into 
its own operations over the 
next two years, but that 
ADEF’s ratings would continue 
to be used in the French 
domestic market It expected to 
complete the transaction, the 
cost of which is not being dis- 
closed. in the first quarter. 


UAL hit by 
fare yields 
and failed 
buy-out 

By Roderick Oram 

UAL, parent company of 
United Airlines, has suffered a 
90 per cent decline Is fourth- 
quarter earnings because of 
higher fuel costs, near-stag- 
nant flare yields and the costs 
of management’s abortive 
attempt last autumn to take 
the company private. 

Net profits from continuing 
operations fell to $6£m or 31 
cents a share, from $45. 4m a 
year earlier. Charges for dis- 
continued operations made the 
final net $20.9m or S2.ll a 
share in the 1988 fourth quar- 
ter. 

Full-year net from con tinn- 
ing operations fell 45 per cent 
to $324. 2m or $14.96, down 
from $599.9ia a year earlier. 
Gains on the sale of non-air- 
line operations made the final 
1968 net $L12bn or $20.20 a 
share. 

The poor results bore out 
the fears of banks invited last 
autumn to finance the $&8im 
buy-out proposed by IJAL’s 
management and British Air- 
ways. They believed UAL was 
making excessively optimistic 
forecasts of its performance 
and was demanding too-fa- 
vo arable terms for the loans. 
UAL's failure to arrange 
finmw* killed the deaL 

Hopes of some form of trans- 
action which would benefit 
shareholders rose again after 
Monday's news that three of 
UAL’s unions had finally 
agreed to make a joint oilier. 

Under the plan UAL’s union- 
ised and mra-unionsed employ- 
ees would own 75 per cent of 
UAL’s stock through employee 
stock ownership schemes and 
public shareholders would 
own the rest Unlike the terms 
of the $300-a-share autumn 
deaL management would have 
no ownership stake. 

The onions' proposal, ham- 
mered out after mntitlm of in- 
fighting, will take some time 
to turn into a formal offer, 
particularly given the curre nt 
state of fmanriai markets. 

Reflecting the large number 
of pitfalls still faring an offer, 
UAL’s shares fell $4^ to 
$157 U yesterday after rising 
$6 to $161.50 on Monday in 
anticipation of a union pact. 

The unions, representing 
pilots, machinists and flight 
attendants, said they would 
make contract concessions 
worth $2bn over five years to 
help make their offer viable. 

In. the latest quarter, DAL’s 
revenues rose to $2J*71m from 
$2.22bn and, for the year, to 
$9.79 bn from $&£8bn. 

Earnings were hit in the 
quarter by a charge of $60m 
for actual and estimated fees 
and costs for the abortive 
management buy-out. 
Although it was partially off- 
set by $4 0.7m saved on execu- 
tives’ stock appreciation 
rights, the net effect of the two 
items was a $11.6m or 53 cents 
a share reduction in net earn- 
ings. 

Fuel expenses rose 34.4 per 
emit in the quarter from a year 
earlier. Fare yields edged 
ahead to 12 cents per revenue 
passenger mile from 11.6 cents 
a year earlier, reflecting softer 
demand and increased price 
competition in the period. The 
yield for the year averaged 

12.2 cents against 1L1 cents. 


Record annual 
earnings at Dun 
& Bradstreet 

DUN & Bradstreet, the leading 
business information group, 
reported record annual earn- 
ings, in line with earlier pro- 
jections, writes Karen Zagor. 

The New York-based com- 
pany, which has recorded 
unbroken profits for decades, 
said net income rose 12 per 
cent in the three months ended 
December 31 to $137.4m or 74 
cents a share, from S123.1m or 
66 cents a year ago. 

Operating revenue in the 
quarter rose 3 per cent to 
$Ll6fan from $l.l3bn. 

For the year, net income 
advanced 18 per cent to 
$586.4m or $3.14 from $499m 
or $2.67. Excluding an extraor- 
dinary charge in 1988, net 
income grew 14 per cent in 
1988. Operating Income for the 
year grew 12 per cent to 
8897.8m from 5803.5m. In the 
final quarter it jumped 27 per 
cent to $222L7m from 3175.3m. 


Special charge for V aldez 
accident knocks Exxon 


By Alan Friedman in New York 


EXXON, the biggest US oil 
company, baa announced a 
8500m special fourth-quarter 
provision for costs associated 
with last year's Valdez tanker 
accident off the Alaska coast. 

The charge cut Exxon's 
fourth-quarter net income 43 
per cent to $785m or 61 cents 
per share. It reduced net 
income for the whole of 1989 by 
28 per cent to $3.8bn or $2.98. 

The fourth-quarter charge, 
following provisions in the 
first half, brings total Valdez- 
related provisions to $1.38bn. 
The company also faces 160 
lawsuits claiming damages as a 
result of the Valdez affair, 

iMnl. Pw™ nan 'hit. hv the 


Valdez charges. Chevron, the 
fourth biggest US oil company, 
also unveiled a set ' of special 
fourth -quarter provisions, 
totalling $U2bn. The Chevron 
provisions included $59Sm of 
oil and gas writedowns and 


$325m of environmental 
dean-up costs. . . 

They cut the California- 
based company's 1989 net 
income to $251m or 73 cents 
per share from $L8bn or $5.17. 

Chevron’s fourth-quarter 
charges produced a loss of 
$883m or 32L58, compared with 
net profit of 3175m or 51 cents 
a year earlier. - 
Exxon's total revenues. ’in 
1989 rose by 8.5 per cent; to 
$96.1bn while Chevron's reve- 
nues stood at $32Abn, up from 
$28.9bn, thanks - largely ; to 
higher prices for crude oil and 
refined products. 

Exxon’s 1969 earnings, prior 
tn the Valdez charges, totalled 


$4.66bn, a decline from $5k26bn 
posted, a year earlier. Th e co m- . 
pony’s capital and exploration 
spending in 1989 reached 
$UAbn against $7-5bn. 

Chevron, which has been jit- 
tery since the smaller Pennzoil 


Pulp and paper side 
lifts Georgia-Pacific 


By Karen Zagor in New York 

GEORGIA-PACIFIC, the big US 
manufacturer of wood prod- 
ucts, yesterday reported record 
earnings for 1989, although 
sales fell slightly- in the fourth 
quarter. 

Net income for the three 
months ended December 31 
advanced 22 per cent to $157m 
or $L84 a share from $129m or 
$L36 a year ago. Net sales in 
the quarter fell about . 5 per 
cent to $2.44bn from $2.57bn 
the year before. 

For 1989 as a whole, net prof- 
its jumped more than 41 per 
cent to a record $66lm or $7.42 
from $467m or $4.76 the previ- 
ous year. Net sales rose 7 per 
cent to $10Abn from $9.51bn a 
year ago. 

The Atlanta, Georgia com- 
pany, which has offered $3-8bn 
for Great Northern Nekoosa in 
the first unsolicited takeover 
bid in the US paper industry, 
reported strong operating prof- 
its in 1969 from its pulp and 
paper segment of 4917m, 
against $616m a year earlier. 

Georgia-Pacific said its build- 
ing products segment also 
reported stronger earnings for 
the year, of $533m against 
$428min 1968. 

The company, in common 
with most of the US paper . 
Industry* is expecting' a stow- 


Du Pont disappoints with 
$483m fourth-quarter net 


By Alan Friedman 

MR Edgar Woolard, chairman 
of Du Pont, warned that slower 
US growth in 1990 would pres- 
ent a challenge to the Wilming- 
ton-based company. 

ms remarks came after the 
leading US chemicals concern 
unveiled a worse than expected 
decline in fourth-quarter net 
income to 8483m from $500m a 
year earlier. 

Earnings per share were 71 
cents against 70 cents while 
total sales rose by 8 per cent to 
nearly $9bn. 

Full-year net income for 1989 
rose 1323 per cent to $2.48bn; 
the profit was struck on total 
group sales of S35£bn, a 10 per 
cent increase yearon-year. 

Earnings per share were up 
16 per cent at $3.53. The figure 
is adjusted to take account of a 
three-for-one split of common 
stock that became effective last 
month. 

Du Pont’s disappointing per- 
formance came about in spite 
of a significantly stronger 
showing by the industrial prod- 
ucts and petroleum businesses, 
where full-year earnings rose 


77 per cent and 38 per cent 
respectively. 

Results were adversely 
affected by lower earnings 
from the polymers division, a 
widening fourth-quarter loss in 
Du Pont’s diversified busi- 
nesses and sharply higher debt 
servicing charges. . • 

Fourth-quarter -after-tax 
income from the polymers divi- 
sion was almost halved to 
$75m, while the group’s hodge- 
podge of diversified businesses 
suffered an increased: loss of 
' 327m, against an $llm deficit 
in the final quarter of .1986. 
However, a full-year profit of 
3307m was achieved. 

Debt servicing costs jumped 
dramatically from $264m in 
1988 to 8401m; the biggest leap 
was a doubled interest charge 
of 8100m in the final quarter. 

Mr Leonard Bogner, an ana- 
lyst at Prudential Bache in 
New York, said be was reduc- 
ing forecasts for 1990 because 
of the expected downturn in 
key sectors affecting Du Pont, 
such as the auto industry, and 
because of higher debt costs. 


Domtex rallies to C$10m 


STRONG world markets for 
denim cloth helped Dominion 
Textile's earnings to rebound 
in the second quarter ended 
December 31, writes Robert 
Gibbens in Montreal. 

_Net profit was C$l0.6m 
(US$8. 98m) or 32 cents a share, 
up from CS2.5m or 4 cents a 
year earlier. Revenues dipped 6 
per cent to C$336m because of 
the sale of two consumer prod- 


uct divisions. For the first half 
of fiscal 1990 Domtex 
C$15 .3m or 44 cents a share 
from C$200,000 a year earlier, 
on revenues of C$684m against 
C$664 hl 

The denim division accounts 
for more than 25 per cent of 
Domtex’s total textile products 
b usi ness . The company is 
of the world’s largest produc- 
ers of the doth. 


down in 1990. Mr Marshall 
Hahn, chairman and chief 
executive, said demand for 
structural panels declined near 
the end of 1989. There was also 
some softness in demand for 
printing paper and, to a lesser 
extent, in the linerboards mar- 
kets. 

In the fourth quarter, operat- 
ing profits from Geozgi&Pacif- 
ic's pulp and paper operations 
fell to $193m from 3217m. 
although operating earnings 
from its building products 
business grew 64 per emit to 
$131m from 380m. Total operat- 
ing profits in the quarter were 
3327m, up from $299m. 

“Despite a substantial 
decrease in housing starts for 
the third consecutive year, our 
building products . segment 
showed strong performance,” 
said Mr Hahn. 

Georgia-Pacific’s prospects 
are better than many of its 
competitors if markets become 
weaker. Its production is based 
in the south, which should 
help it avoid the cost pressures 
from higher wood, chip prices 
which are hurting margins for 
many Western producers. 

Furthermore, the company is 
not. to . newsprint, -which is 
expected to be among the hard : 
est hit of paper businesses. 


disclosed early last month It 
had spent SUhn to acquire an 
&8 per -cent equity stake, raid 
that, excluding the effect of 
special items, its operating 
earnings for 1989 were $L46bn, 
down froimSUSWm. 

The largest component oi 
Chevron’s 8598m writedown in 
oil and gas producing and non- 
producing oil and gas proper- 
ties was a $445m charge 
against the Point Arguello 
field, located off the coast of 
southern California. 

.Other Chevron charges, 
aside from $325m for future 
environmental clean-up costs 
gt US refining , marketing and 
chemical . locations, included a 


5164JH provision ior aujwoi.- 
ments to previous years' 
income taxes, $63m for a ura- 
nium property write-off and 
geothermal write-offs and a 
$53m provision for regulatory- 
related matters. . 


Fuel costs 
and weather 
slow US Air 

By Karen Zagor 

USAIR GROUP, which operates 
the. seventh biggest domestic 
carrier, reported a net loss for 
the fourth quarter and year. 

The airline had been hit by 
high jet fuel prices, industry 
far e cutting, merger-related 
cost increases and bad 
weather. 

For the three months ended 
December 31, US Air reported a 
loss of $10L7m or 52.49 a share, 
against profits of $22J3m or 53 
cents a year earlier. 

Operating revenues rose to 
$L49bn from $L48bn the previ- 
ous year. The company 
reported an operating loss of 
H65m in the recent quarter 
compared with operating 
income of $109 -2m a year 
ago. 

The net loss for the year was 
or $1.73 against net 
profits of $165.0m or $3.81 a 
year earlier.. Operating reve- 
nues rose to $6.25bn from 
$5.71bn. Operating income 
plunged to $21.4m from 


plunged 
$433£m. 

. The group’s airline opera- 
tion, which has big hubs in 
Pittsburgh, Philadelphia and 
Charlotte, recorded' a net loss 
to the fourth quarter of 899.8m, 
compared with net income of 
537 a. year earlier. 

For the year, the company’s 
airline operations reported net 
income of $2. 09m, compared 
with $207m the previous year. 
Operating revenues increased 
10 per cent to $5-56bn. ; 

Mr Edwin Colodhy, chair- 
man and president USAir, said 
fourth-quarter losses were 
largely due to bad weather. 


Basinessland 
slips into red 

By Karen Zagor 

BUSINESSLAND, the US 
company which sells and ser- 
vices personal and small busi- 
ness: computer systems, 
reported a second-quarter loss 
in spite of strong sales, due 
mainly to restructuring costs. 

The San Jose, California 
company, which is an author- 
ised dealer for such computer 
makers as IBM, Apple and 
Compaq, reported a net loss in 
the quarter of $L2m or 3 cents 
a share from profits of $9.5m or 
30 cents a year earlier. 

Net sales in the period 
jumped 25 per cent to $375m 
from $30L2m. 

For the first half, net income 
was $3 Jm or 11 cents, a gainst 
$17m or 54 cents. Net sales rose 
21 per cent to $690. 9m from 
85723m. 

Correction 

Sollac 

In the article World 
steel m akers forge new cross- 
border links, in Wednesday’s 
edition (January 24), reference 
was made to acquisitions and 
joint ventures by Usinor-Sad- 
tor (Sollac). Sollac in feet is a 
division of Usinor-Sacilcr 
■Acquisitions and joint ventures 
were made by the Usinor-Saci- 
lor group and not its Sollac 
division. 


Sun Microsystems exceeds expectations 

Du I m.lu ITahna In Con Cunnnlnnn AT . 


By Louise Kehoe In San Francisco 


SUN MICROSYSTEMS, the 
leading manufacturer of com- 
puter workstations, reported 
significantly higher than antic- 
ipated earnings for its second 
quarter after two disappointing 
quarters. 

The company also 
announced plans for a new 
research and development 
facility near Paris, France. 

Net income for the quarter 
was S20.2m. or 23 cents per 
share. Although this was below 
net income of $29.5m, or 36 
cents in the same quarter a 
year ago, it was more than 
three times the net inmmp of 
the first quarter of fiscal 1990. 


Last June. Sun revealed that 
major problems with its inter- 
nal information management 
system were preventing it from 
meeting orders. This led- to a 
loss of 820 An in the final quar- 
ter of fiscal 1989 and lower 
than expected income in the 
first quarter of 1990. 

Revenues for the latest sec- 
ond quarter were 8595.4m, an 
increase of over 30 per cent 
from the S448.3m reported in 
the same period a year ago. 

"We logged record orders in 
the second quarter, finished 
the period with our highest 
backlog ever, reported record 
revenues; reduced inventories; 


consolidated product lines; 
substantially increased our 
profitability from last quarter; 
and strengthened our liquidity 
considerably through two 
major financings," said Mr 
Scott McNealy, president and 
chief executive. 

“Although our profitability 
has not yet reached the levels 
we think we can ultimately 
achieve, it was a very positive 
quarter for Sun. 

Workstations based upon 
Sun’s Reduced Instruction Set 
Computer (Rise) chip, called 
Sparc, -accounted for more thaw 
80 per cent of hardware reve- 
. nues, Mr McNealy said 


“Investments in our new 
Scottish manufacturing plant 
continued In the second quar- 
terandwe are still on schedule 
to begin first shipments from 

Sfc5 J Wore ^ 1 ’" s>mMr 

“^.addition, we will soon 
establish Sun’s first European 
^-search and development cen- 
tre, ttie Inte rnational Centre 
for Network Computing, n ea r 
faris, he announced. 

For the first six months, 
^ un .^ net income fell to 825.4m 

fnSi72? per share from 
$50.lm or 63 cents last time on 

JggW s --* *U3ta, up from 
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INTERNATIONAL CAPITAL MARKETS 


Anxious parents await DTB birth 

W Germany gains a new exchange today, writes Katharine Campbell 


This annoniicemem appears as a manor of record only. 


W ien Deutsche Ter- 
rain borse (DTB) offi- 
cials suggested a 

laser show as the appropriate 
curtain raiser for the'imValliEig 
today of West Gerinany’s auto- 
mated options: and futures 
exchange, the - idea ■ was 
soundly , quashed, by a group of 
more sober-zninded senior 
bankers. 

Instead a muted, 'even can- 
dons,- 'start is -favoured for a 
venture that is none the less in 
the vanguard of momentous, if 
belated, changes to Germany's 
capital market system. 

Kicking off- with options on 
14 blue chip German stocks, a 
test ground, for products of 
largely domestic appeal that 
are . not yet listed on rival 
derivatives exchanges,'- the 
Frankfurt financial community 
speaks of the DTB with all the 
earnestness of over-anxious 
parents at the birth of a much- 
wanted child. 

The futures contracts, one 
based on the DAX index of 30 
stocks, and one -dm- 10-year gov- 
ernment bonds (bonds) - the 
latter very similar to the suc- 
cessful contract established on 
London International Financial 
Futures Exchange (Liffe) 18 
months ago - are not due to 
be launched until 'August, in 
spite of much international, 
and some domestic, puzzle- 
ment as- to the reasons behind 
the delay. 

On Monday this week, the 
board decided to curtail the 
trading day by an hour and a 
half , ostensibly to allow mem- 
ber institutions 'more time to 
work on their systems, and 
give traders ah opportunity to 
acclimatise to strenuous hours 
in front of the screen. 

At the same time, -estimates 
of volumes on the first' day are 
deliberately cautious — 2,000 
contracts, Mr Rolf Brener, 
Deutsche Bank -board member 
and chairman of the DTB, sug- 
gests. But why such, excessive 
caution? 

A lot about DTB Is certainly 
novel The market-making sys- 


tem is hew to Germany. And 
electronic derivatives 
exchanges are only fledglings 
anywhere, let alone in this 
country where derivatives con- 
tracts were no more enforcible 
- than _ gambling debts until the 
' law was changed last year. 

- Moreover, many are anxio us 
not to overload a system that 
by all accounts has had consid- 
erable problems in the three- 
ahd-a-haif month simulation 
phase. Everyone is alm ost 
audibly holding their breath 



Rolf Brener: cautious about 
Initial volume 

while an exchange that has 
cost at least DM70m (542m) is 
opened for International 
perusal 

At the same time DTB is 
more than a derivatives 
exchange. It has . been, not acci- 
dentally, the stalking horse for 
reform. of the entire German 
stock market. Sidestepping 
other countries' lhng. niimi.ng 
disputes over the merits of pit 
versus electronic trading; DTB 
was always to have been auto- 
mated, as the only answer in a 
decentralised country. It was 
only a matter of time before 
tiie stock market; divided, very 
unequally, into eight 
exchanges, followed suit ; 

Still, the . immww political 
obstacles to be ginning the 


reform of this antiquated sys- 
tem have meant an element of 
cart before horse. Just one 
example: Inter Banken Infor- 
mations System (Ibis), the 
embryo stock price reporting 
system that is now seen as a 
prelude to centralised elec- 
tronic trading at least for lead- 
ing stocks and bonds, is at 
present barely adequate to sup- 
port DTB. 

Ibis was launched at the 
beginning of December, after a 
very short development phase, 

DTB option stocks 

Allianz 

BASF 

Bayer 

BMW 

Commerzbank 
Daimler Benz 
- Deutsche Bank 
Dresdner Bank 
-Hoechst 
Mannesman^ 

Siemens 

Thyssen 

VEBA 

VW 

when many banks were caught 
up in frantic DTB preparations, 
and in the middle of the mas- 
sive upturn in stock exchange 
volume brought about by 
events in eastern Europe. 

Only a handful of banks are 
using the system. If the DTB is 
to succeed, however. Ibis will 
need to furnish reliable price 
data for at least the 14 option 
stocks, outside the three short 
hours the Frankfurt Stock 
Exchange is open. More traffic 
over fins might also allow the 
DTB to resume Its originally 
planned hours of 10.00 am to 
4.00 pm. But a lot of work will 
have to be done before recently 
announced plans to upgrade 
Ibis into a fully-automated 
trading system for 30 stocks by 


FT INTERNATIONAL BOND SERVICE 


Listed are the tartest International bonds for which there Is an ad opiate secondary market. 


US DOLLAR 
STRAIGHTS 

Alberta 8* 96. — 

Alberta 9* 95 

Austria 9% 93. ... 

B.F.C.E.8H 94 

B. F.C.E.9% 95 

Brit. Tel. Fin. 9% 98— 
Canada 9% 

C. C.C.E9%95 

C.N.CA 9% 93 

Credit National 8% 95... 
Credit National 7% 92._ 
Credit National 9% 92_ 
DaHcfrt ICan 9% 92._. 
Denmark 84, 94_..L^_ 

E.ELC.79L ; — 

EX C. 1093. — 1— 
■ tUL4%99 : — — 

Emflwl0%« 

Ekc.DcFnia99B : — 

Etc DeFra*e9»2W_ — 

FWwd'tt 

FtatExpja.8%92 

FtatEw.Ca.H45 — 

F«d UobrCtedUSSt 

GwEJetCwC»|i4W..J— 

6rc.Eto.CjpQp4fl 1/291 

SJIACH94 

G.MAf.9% 

6wHtD.CDnLH9Z 

ISM Dam Cay. 8% 42 

IBMDaBtCowHU 

ISMCRACdw.442 

fflUOHWDKp-HU— — 

taJr8<2 94_^__; 

IUl»9%95 

Rah 4% 49 

1WC.«/W4%9« 

JnuiOey. Ba*1096 

KFWUI.Flu.994 

LT.GBjI Jsm9% 42 

SewZe*Us<994 

UnMleL&M.H98 

KomjW.93 

FirtwdSliS] — -L 

Smftoo»G*P-W/W49J 

S*ek>8V46 

T<qou9%91 

Tai«aWr.CBwW/W499 — 

VktaiwtaU5|4Z 

HUM Bat E% 99 i — 

WnUBaW947 ; 



Worts Bart 

WmMBaMH99 — 

WvUBa*H9(L 


Closing prices on January 25 


ItMd BM Offer 
750 971. 98% 
600 101% 101% 
140*101% 102% 
175 98 98% 

150 100% 101% 

. 2SO 100% 101% 
1000 101101 % 
300 100% 101% 
150 *100% 100% 
200 198 98% 

100 96% 97% 
. 160001% HH% 
150 100% 101% 
150 196% 97% 
-100 97 97%' 

■ 140 ftU2% US 
- 150- 96% %)* 

U0.*rUQ% 88% 
200 99% 99% 

200 {UK 102% 
250 199% 100 

200 48% 49% 

2 oo tun% 101 % 

250 198% 49 

500 4100% 100% 
300 1101% 101% 
500.. 147% 97% 
300 48% 48% 

280 ■ 100 100% 
400 49% 49% 

250 94% 100% 

SO 100% UB% 
290 im 101% 
1500 48% 48% 

1000 101% 102% 
1000 102% 102% 
MOO 108 109% 
200 104 104% 

300 49% 100% 

200 U0 100% 
850 98% 49% 

250 U0% 101% 
500 99% 100% 

300 148% 99% 

1500 U6% 117% 

200 96% 99% 

200 100% 101% 
1500 104% 108% 
150 non. MH% 
1500 92% 97% 

300 99% 100% 

300 1100% Ut 
. 300 100% 101% 

500 U3 M3% 
300 1109% U3% 


day week Yield 
0-0% 9.02 
0-0% 8.98 
40% -0% a 90 
40% -0% a 87 
0-0% 9.01 
0-0%' 9.19 
0-0% a 72 
0-0% 8.99 
0-0% 9.14 
0 -0% 087 
0 - 0 % 8.88 
.A-O*. 8*9 . 
, 0-0% 9.09. : 

0-0% 9.02 
. - 040% 0.65-- 
;o -fiH .-Ut- 
-48% -0% - M6 
-0-0% 9JH 

o -o% m 

40% -fl% 9J4 
0 -i 9» 
o -0% as4 
8 -#% 904 


VEH STRAIGHTS fafaed Bid 

Canada 6% 91 80 99% 

Canada 5% 93. 80 96% 

Eumnoa 51995b 20 91% 

E.I.B.4% 93. 30 94% 

Ireland 5% 93. 30 93% 

Norway 3% 95 50 92% 

Sweden 4% 93. 50 93% 

World Bank 5% 98 10 89 

World Bank 7 94 20 100% 


Offer day week YWd 
99% 40% -40% 6.60 
96% 40% 40% 6.73 
91% 40% 0 a 96 

95 0 40% 680 

94% 0-0% 7.29 

93 40% 40% 6.79 
93% 0 0 6.79 

89% 0-1% 6.89 

100% 0 0 6.81 


Amge price change.- On day 40% on week 40% 


OTHER STRAIGHTS 1 

AM* Nat. 10% 94 <3. — — . 


« 9JA 

a -o% a» 

B% Q 9.01 


0 -0% M2 
0 -0% .886 
rim 
6 -0% 878 

m I uo 
0 -0% 895 
8-8% 938 
8 - 1 % 122 
40% -2% 253 

0 -0% 459 
0 -0% 9JH 
0 -8% 917 

0 -8% 925 
48% -8% 9.20 

0 -8% 8.7B 
0 0 .927 

48% -1% -OjBI 

0 -0% 893 
0 -4% 8« 

40% 42% 228 
48% 927 

48% -8% 871 

0 -8% 9JB 
0. -8% 870 

48% -0% 907 
48% -8% 910 

0 -8% 9J» 


Mere* prim daage_ to 0*40% * amk-0% 


DEU TSCHE MARK ‘ 
STRAIGHTS 

Asian Dee. BK.694-J 

Austria 6% 99 ' 

Bb.Frgn.Ecoa.USSR 7 96 

Bank of Tofcyo5% 93 — 

CtnnmenbaBfca/s.5% 93 — _ 

Credit Fonder 6% 99 

E.I.E. 6% 99.™ 

E.I.B.6%99 — 

E.I.B.6%96. 

EJ.B.6% 95 

E.I.B. 82000 

Eura.Coal& Steel 5% 97 

Enn>.Coal&Stad7% 94 

Eoroflma6% 96 

Elec De Franc* 5% 97 I 

Hydro-Quebec 6% 99 - 

Japan Dev. Bk. 5% 95 

Japan Finance 5% 97....—-. 

IA.D.B.7%99 

Ireland 6% 97 

Ireland 7% 99...-. 

Malaysia 6% 94. 

Nat. WatBK.PLC69S- 

Nippon TMg.8Tel.69S __ 

(testers. KootBk. 393 

Portugal 5%92. 

Portugal 6% 95 

Royal Insurance 5% 92 

Turkey 6% 95 

Union Bk, Finland 5% 94.. 

World Bank 6 98. 

World BK. 6% 97. 

World Bade 6% 99 


Issued BM Offer day mttk YleM 
200 90% 91% -0% -0% 837 
750 90% 91% 40% -0% 8.19 
750 109% 90% 0 -4 9.18 

10D 93% 93% 40% 40% 8.16 

300 93% 94 0-0% 7.82 

500 90% 91%40%-0% 9 24 

600 87% 88% .0-0% 830 
300 91 91% -0% -0% 7.85 

600 93% 94% 0-0% 7.87 

300 94% 94% 0-0% 8.06 

500 99% 99% 0-0% 8.07 

175 86% 87% -0% -1 8.36 
1D0 tlQX101%40%.-0% 7.43- 

100 91% 92% -0% -0% 7.85 
300 86% 87-0% -0% 833 

300 89% 90% 0-1% 835 

300 87% 68% 0 0 837 

100 86% 87% 0-0% 830 

300 94% 94% .40% -0% BJL2 
300 189% 90% -0% -0% 838 
500 92% 93% 40% -1 834 

150 94% 95% -0% -1% 7.64 
300 86% 87%-0%-0% 

400 90% 91% '.0 0 6.72 

300 91% 91% 0-0% 830 

150 93% 94%40%-0% 8.41 

150 93% 94 4fl% -0% 8.09 

300 94% 9540% 40% 8 JR 

500 90% 90% 0-0% 8.81 

200 90% 91% 40% -0% B32 

500 «6% 86% 40% -0% 830 
600 89% 89% 40% -0%. 9.26 
bOO 90% 91 40% -0% 8.18 


• AbbearNat U%93£ — 

Aegon 7% 92FI 

Alg. Bk. Ned. 5% 93 FI 

Austria 7% 94 ECU 

Barclays A«*33% 91 AS 

BMgUun8% 94 Ecu. 

Bell Canada 10% 04 CS. 

BP Capital 9% 93 £_ 

BricMtAJrwmsiaWC.—...— 

Bttt, Telecom 9% 93 £. 

Caram.BLAust.12% 93AS..„ 
Cdmm.Bk Aus.13% 94 NZS.... 

Credit Fancier 9 96 Eca 

CrLocal France 9% 92Eca-...— 

Deai.6k-AuF. 13% 93 AS. 

Deutsche Bk.Fln. 1594 AS. — 

Elec. De France 9% 99CS 

E.I.B. 796 LFr 

E.I.B. 7% 99 FI 

E.I.B.999 Ecu 

Eoroflma7%94 Ecu 

Export Df.Crp-8% 92£cu 

Fed.Bu4.Dv.Bk. 994 Ecu 

Fed.Bns.Dt .Bk.9% 92 CS 

Fern. Stain 7% 93 Ecu 

■ Ford Cr.Can.10% 93 CS 

Fad Cred.CanJ.0% 96CS 

Ford Cred. Fund.10% 93£ 

G.MJLC. Canada U 3/494CS.. 

HMBeken7% 94 FI 

Hydro-Quebec 11 99 CS. 

Lloyds Bank 10% 96 £. 

Lloyds Bank 11% 9B£. 

NauAns. Bk. 14% 94AS 

New Zealand 9% 93 E. 

O.E.K.B. 10%99CS. 

Rpyal Bk3coU0% 98 C. 

Saskatchewan 10%.93CS 

3tau B It. NSW. 13% 93A5. 

Sweden 7 % 93 Ecu 

Sweden 15 94 AS 

Toyota Mtr.Cr. 10% 94CS 

Toyota Mtr.CrJ.1% 92CS 

World Bank 7% 99 FI 

World Bank 10% 94 £. 

World Bank 13% 92 AS 

World Bank 14% 94 AS. 

Zemrspk.13% 93AS-— ...~— 


UMi Hd Offer dar wee* I 
. 150 196% 96% 0-0% 3 

-100 194% 94% 40% 40% 3 
100 98% 90% 0-0% 

200 92% 92% 0-0% 

100 191% 91% 40% 40%; 
100 196% 97% -0% -0% : 
ISO 92% 92% 40% 40% : 
. 200 199% 99%40%-0%: 
, 100 189% 90%40%-0%: 
100 185% 86%40%-0%: 
150 190 90% 40% -0% : 

100 193% 94% 040%: 

60 tlQ3% 104% -0% 40% 3 
100 95 95% 40% 40% 3 


100 T9B% 98% 40% 40%: 
125 199% 99% 040% 3 

1001102% 103 0-0% J 

150 «0% 93% 40% -0% J 
100 *195% 95% 0 0 

150 91 91% 0-0% 

150 194% 95% 40% 40% 
100 91% 91% -0% +0% J 
100 196% 97% 40% 40% 1 
100 195% 95% 0 *0% 3 

75 197% 97% 0-0% 3 

100 192% 92% 40% 40% J 
100 198% 99% 0-0% 3 

125 198% 9940% -0% 3 

60 191% 92% 40% -0% 3 
100 H01% 101% 40% 40% J 
150 96% 97% 0-1% 

400 tlOG% 100% 40% -0% 3 
150 186% 87% 40% -0% 3 
100 169% 90% 40% -1% 3 
100 199% 100% 40% 0 3 

100 189% 89% 40% H0% 1 
150 195% 96% 40% -0% 3 
125 168% 89% 40% -0% 3 
200 197% 98% 40% 40% 3 
100 197% 98% -0% 40% 3 
250 191% 91% 40% 40% 3 
100 Tl01% 102% 0 40% 3 

150 197 % 97% 0-0% 3 

150tl00% 100% 40% 0 3 

300 91 91% 0-0% 

200 192% 93% 40% -0% J 
1001100% 101% 40% -1% 3 
75 100% 101 -0% -0% 3 
75 •196% 97% 0 0 3 


FLOATING BATE 
NOTES 

Alliance & Lrtc.Bld 94 £. 

Bank of Greece 99 US. 

Belgium 91 US — 

Chett.fi. Gloucester 94 £. 

Credit Fonder 96 US 

Dresdner Finance 99 DM_— 

EEC 3 92 DM 

Halifax BS 94*.....:: 

InvL In Industry 94 £ — 

Leeds Perm. B/S. 94 £. 

MllkMkt.Bid.593E. 

New Zealand 5 97 C. 

Northern Rock 92 £ 

Slaw Bk. New. 98 US. 

Woolwich EouhLBS. 93 L 

Woolwich 5 95 £..- 


Offer ddta Cxpn 
99.9924/01 15.21 
99.48 8/03 9% 
1002221/02 8.81 
992828/021521 
99.9520/04 821 
10027 28/01 8J6 
1002822/02 6% 
100.06 9/0215.16 
100 05 17/01 15.19 
100.1215/01 1527 
99.9629/03 15% 
10020 22/02 15% 
99.9320/01 5% 

100.13 11/02 8.81 
100.0815/011537 
100.0422/021531 


Average price change— Ob day 0.00 an week 40.00 


Arerage price change.- On dqr 40 op week -0% 


SWISS FRANC 

STRAIGHTS Issued BM 

African Dee. Bk. 5 96 150 185% 

Asflnag503 — 100 181 

B.F.C.E.4% 98 ; 200 1S3% 

BM-W.Fln.MeUi. 5 13 150 178 

Britannia B/S. 4% 94 — j 100 184 

□R. tot. W/W393 - 125 183 

Credit Lyonnais 4% 00 100 178 

E. 1.845,98. 150 163% 

Finn. Exp. Cd. 8% 92. 75 199% 

FkteherCtutl. 4% 96. ISO t74 

I AD. B. 62004 200 190 

Kobe City 4% 98. 150 183 

Leeds Perm. B/S. 4% 93 »• 200 167% 

Malaysia 5% 96. — 100 180% 

Maxwell Camtn.Crp. 5 95 l— 150 t81 

Nat Bk. Hungary 5% 94 75 197 

Nationwide Ang. BIS. 4 93—. 200 185% 

Pm. Newfoundland 5 03. 150 160 

Thailand 4% 95. 200 183 

World Bank 5 03..— ISO 181 


Offer day week Yield 
86% 0-0% 7 82 

82-0% -0% 7.17 
84% -0% -0% 7.07 
79 0-1% 638 

84% -0% 40% 8.72 
83% O -3 863 
78%-*0%-0% 7.90 
84-0% 40% 7.25 
100-0% 40% B38 
754-2% 40% 9.48 
90%.tO% rO% . 7J0 
64 40% 40% 730 
88% -0% 40% 8.53 
80% 0-0% 855 

82%-0%-l% 9.43. 
89 -0 -1 850 
86 -1-0% 9.00 
81 0 0 7.27 

83% 40% 40% 8.62 
82-0%-O% 708 


CBKYOmmLE 

BONDS 

A!«u6%D2US. 

Anew. Brands 7% 02 US 

CBS. he. 5 02 US. 

DahkM Kao. 3% 04 US 

Prtmerka5% 02 US 

£ng.CMaaday6% 03 £ — 

Fujitsu 3 99 US . 

Ladbrnke Grp. 5% 04 

land Secs. 6% 02 £ 

Minolta Camera 2% 94DBL 

MCA Inc 5% 02 US 

. Mitsubishi Bk.3% OWS. - 

HextPlc5% Q3£ 

«fHbpBtL2%<DDS. 

OntioiBlK.bl/Z'lbMUS 

OmniTtfeki2%02US 

Rads Hods 4% ICE 

Maid 7% 02 £ 

SweN&SIcUAH 03£ 

sitafis^aaawus. 

Smkono Bmfc 3% mis 

Tens tel 2k QZ IIS 

UtdJl'»pers604£. — ; 

W IL 6ranb% 82 US 


B/B 7 62. 10a% 
9/87 56 7 114% 
4/87 200. 94% 
17/89 3486. 88 

14/87 66.75 73% 
9/88 4.8 93% 
5/64 1106. 226% 
6/89 355 100% 
6/87 6.72 86% 
2/86 1004. 107% 
9/87 6952 95 

5/89 3266. 87 

11/87 43 95% 
H/88 804. 137 

1 m 28. 102% 

4/87 1310. 280 

11/88 33 125% 

1/87 5.4 1W. 

tU/89 441 85 

bin 25JS 128% 
2/89 3897. 80% 

w 8207 77% 
10/89 177 118% 
9/87 <112 89% 


ota. 

Offer day I 
109% 40% 
1!5% -1% 
95% -0% 
89 0 

74% -0% 
94% -0% 
227% 4*4% 
101% ri)% 
87% 40% 
109% 40% 
96 -0% 
88 +1 
%% -0% 
137% -0% 
103% -0% 
281 e7 
126% 40% 

105% 40% 
86 40% 
129% -8V 
81% 40% 

78% 40% 
U9% 4i% ; 


Awrage’prtcBdaafle.- On d& -0% on week -0% 


1 The Financial Tunes Lid-, 1990. Regroduttlofl In whofenr inpart iH any tom ns 
Data supplied by DATA5TREAM InumaUndal. 


* No MonttUofl awllaWe-pfevlwB day's price 
1 On(y one market maker supplied n price 

Straight Bonds: The yield Is the yield In redemption of tha mld-prico; 
file amount toned is In millions of currency units except for Yen 
bands where It Is la bllllus. Change on week" Change orer price a 

_.week earlier. 

Floating Rate Notes: Denominated In dollars unless otherwise Indi- 
cated. Coupon shown Is minimum. C.dt»- Date next coupon becomes 
effective. Spread -Margin above clx-mantA offered rate uthree- 
month; Ubovc mean rate! for US dnlkus. Cipn-Tltt Current 
coupon. 

Convertible Bonds: Denominated m dollars unless otherwise Indicated. 
Chg. day- Change on day. Cm date ^ First date of conversion into 
stores. Cm. price- Nominal amount of bond per share expressed 
recurreneyof share at conversion rate fixed 4t Issue Prem- Percent- 
age premium of the currenUffect'HW price of acquiring stores via the 
toad over the most recent price o f the shares. 

In part In any tom not permitted without written consent. 


the end of the year can be real- 
ised. 

Meanwhile, DTB itself starts 
with a complement of 53 mem- 
bers. The bigger banks have 
set up sizeable new depart- 
ments - 50 people at Deutsche 
Bank, more than 40 at 
Dresdner, and 70 at Commerz- 
bank. Only Deutsche and 
Dresdner have committed to 
make markets in all 14 options. 
Commerzbank will market- 
make in 10; DG Bank and a 
local Frankfort broker in six. 
Other commitments are 
smaller. 

Foreign institutions are. on 
the whole, notable by their 
absence. Some American 
banks, notably Citibank, have 
yet to obtain regulatory 
approval from the domestic 
authorities, and a number of 
Japanese banks face a similar 
problem. 

But, in several cases, it is as 
much reservations about the 
initial success of the options 
business - particularly given 
the handicaps of an illiquid 
cash market with large bid-of- 
fer spreads and fat commis- 
sions, and a stock borrowing 
programme yet to start - that 
have deterred them in greater 
numbers. 

While the vast proportion of 
the increased demand for Ger- 
man stocks has been foreign- 
led, the banks have big hopes 
of leading their wealthier 
domestic retail customers to 
the DTB. 

Individual stock options 
business everywhere is heavily 
dependent on retail participa- 
tion, and Mr Brener predicts 
that as much as 50 per cent of 
the DTB‘s initial business 
could derive from private 
investors. The big banks have 
invested heavily in educating 
their branches - Deutsche 
having trained 1,000 branch 
personnel in the basics of 
options. 

Meanwhile, the DTB system 
itself has much to prove. It is 
modelled on Sotfex. the Swiss 
exchange also built by Ander- 
sen Consulting, the manage- 
ment consultancy arm of the 
international accountancy 
firm. The Soffex system has 
not been an unqualified suc- 
cess. Response times slowed 
unacceptably with higher than 
expected volumes, and no-one 
foigets the three days last sum- 
mer when the system went 
down completely. DTB repre- 
sents a considerably enhanced 
version of Soffex, but capacity 
problems emerging during the 
simulation phase have already 
necessitated upgrading- of the 
DTB software, now in progress. 

There is much scepticism as 
to how effective the futures- 
trading machinery will be. 
Even Liffe 's APT electronic pit 
simulation, specially con- 
structed by a live futures 
exchange of seven years stand- 
ing, and widely praised by the 
trading community before its 
launch at the end of last year, 
has yet to attract much vol- 
ume. 

DTB is also handicapped by 
having to convert what is basi- 
cally an options construct. 
When the project began, in 
1987, the choice of software on 
the market' was highly 
restricted. 

Anyway, Liffe 's bund future 
had barely been introduced, so 
that the argument to start with 
the more familiar options - 
traditional options business 
has existed in Germany since 
1970 - seemed overwhelming. 
Only about a year ago, when 
the bund took off in London, 
did minds turn to how to build 
on a futures module. “Whether 
the six month delay will mat- 
ter? - we will see," says Mr 
Jorg Franke, DTB chief execu- 
tive, not unconfidently. 

Meanwhile, the exchange is 
forecasting, conservatively it 
now thinks, 10,000 lots a day in 
options for the first year. For 
bonds the estimate runs to 
30,000 contracts, and 9,000 for 
the DAX. “If Liffe says 
between 30 and 40 per cent of 
their bund end-users are Ger- 
man institutions, we would 
expect to bring a proportion of 
that business back to Frank- 
furt,” says Mr Franke, adding 
that there are plenty of keen 
domestic players not yet using 
T.UTp 

Klein wort 
mezzanine fund 
totals £80m 

By Stephen Ffdler, 

Euromarket Correspondent - 

KLE INWORT Benson has 
closed a European mezzanine 
fund with £80 m in subscrip- 
tions from institutions in seven 
countries in Europe, the Far 
East and North America. 

The aim is for the fund to 
provide mezzanine, or subordi- . 
nated finance, for general cor- 
porate development and lever- 
j aged transactions. It will 
concentrate on deals where 
mezzanine finance of between 
£3m and £20m is required. 

Kleinwort said it contributed 
£10m to the totaL 
It acknowledged the current 
difficulties faced by large lever- 
aged buy-outs in the UK But it 
said it expected an economic 
correction to bring down pur- 
chase prices of companies. 
“Since newer players continue 
to retreat, we also believe 
fewer undeserving deals will 
get done,” Kleinwort said. 
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DAIWA HOUSE INDUSTRY CO., LTD 

U.S.$800,000,000 
2 7 /s per cent. Bonds due 1995 


Warrants 

to subscribe for shares of common stock of Daiwa House Industry Co., Ltd. 


ISSUE PRICE 100 PER CENT. 


Nomura International 
Yamaichi International (Europe.) Limited 
Sumitomo Finance International 
Fuji International Finance Limited 

KOKUSAI Europe Limited 
Mitsui Trust International Limited 
Salomon Brothers International Limited 
Kleinwort Benson Limited 
Sanyo International Limited 
Baring Brothers & Co., Limited 
Dai-krhi Europe Limited 
Goldman Sachs International Limited 
Merrill Lynch International Limited 
J.P. Morgan Securities Ltd. 

Sanwa International Limited 
Wako International (Europe) Limited 
Banque Xndosuez 
BNP Capital Markets Limited 
Commerzbank Aktlengesellschaft 
DKB International Limited 
NatWest Capital Markets Limited 

Taiyo Kobe ' 


Daiwa Europe Limited 
The Nikko Securities Co., (Europe) Ltd. 

Tokai International Limited 
S.G. Warburg Securities 

Nippon Kangyo Kakumaru (Europe) Limited 
New Japan Securities Europe Limited 
Cosmo Securities (Europe) Limited 
Morgan Stanley International 
UBS Phillips & Drew Securities Limited 
Credit Suisse First Boston Limited 
Robert Fleming & Co. Limited 
Marusan Europe Limited 
Mitsubishi Finance International pic 
Okas an International (Europe) Limited 
J. Henry Schroder Wagg & Co. Limited 
Yamataue Securities (Europe) Limited 
Barclays de Zoete Wedd Limited 
Cazenove & Co. 
Deutsche Bank Capital Markets Limited 
Maruman Securities (Europe) Limited 
Shearson Lehman Hutton International 
International Limited 


CONGRATULATIONS 

FROM ROLFE & NOLAN TO THE MEMBERS 
OF THE DEUTSCHE TERMINBORSE ON THE 


OPENING OF THE EXCHANGE. 


Rolfe & Nolan Computer Services GmbH 

Goahestrafie20 D-6000 Frank} uni Main 1 Tel: (069) 29900447 

RoffeA Nolan Computer Services Pic 

Lowndes House H9 City Road London ECI Y IAA Tel: (01)374 4841 
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FAR EAST GROWTH FUND 

Soci£t£ dlnvesrissement A Capital Variable 

R.C Luxembourg B 24.659 

NOTICE OF MEETING 




Notice is hereby gi vea Out ta Extraurfinaiy General Meeting 
Growth Food win be held at the RegjMmd Office is Luxeraboutg, IDA, 
Bodevazd Koyii. otr 

Friday lftfaFebmur, 1»0 atlLMun. 
fiylha p mpoi a pf *yj«i«Wr9nj the fbDowing Agendo: 

- The niih ihr reri yuda m ^ dap 

- Togtanufiachragetoifae Direcffinia reject of the etna irinn of ihcir 
aukc. 

ttottwsCTiaopo^U pnb liahedmateMfaMoriaURomrf^iteafto^ 118 
Soh&& et AnoeiatiaBS do LtUtaribotag. 

- To consider the ao d it re peat prepared by Coopcta & LytoatKl S.C-. 
Laxe n aboi m} , in accordance with Afficle 266 ottha Law conce rni ng 

I mmntomg Conmacial Conyania. end adject to aiprowal of tho and 
merger propoanla by the thaeboldtaa erf the Ocrapaay hi their EmauMl iingy 


1) To appove «ach meager ptopoaala c ontainin g the atridea of in coqto i a- 

*w; 

3) To a up roi'e the altoc a iiso of riBneaoflbc acb-fandi Tfrest Japan" 
and 11 Parr eat Asia* to the t harchn idcn pfthe P- m i ^ i y in «nrrf,^igi» for 
fite erwrtrThiitvyi of all aneaand l irta t jew i totheSwav ' T P a r w i« t , ,fee 
dhaiea so allotted to bo isned m the nnio of 1 new ton erf tto nib-fund 
"Harvest JntnoT Bad 1 new the sub-fund Ttorrart Aatn" far 1 

(hare of ibs Compan y "Far Baal Growth EWT. 

- Appo in t m ent afibeatwDiieaaa. 

Tbs General Meeting (hall be icgnlatly eoMritmad ad ihafl validly ifelibemtc 
on the reaofcficcs if a qpontm of ibatdioMcs represetsiBg ox half of tbe> 
dates ouuarafiag Is prcseat or tepreseoed. 

RireohnioM marc be passed by an afflnnaiiva vote of at least two tfakda of the 
rfanea p rem it wyn-wtred «e the meeting 



QUANTUS FUND 

Sod£t£ dlnvestissemenf k Capital Variable 
R.C. Luxembourg B 23203 

NOTICE OF MEETING 


Notice is hereby given that an Elffiatmfiuai y General Meeting of Quantum 
Fuad will be held at the Rogtm-red Office in Luxembouig, 10A, Bonlnranl 
Royal, ok 

Friday 16th Pibnarj, 1996 at 1L0Q am 
far Ihc potpore of raaadrriag the fallowing Agenda: 

- To receive and adopt the accounts as at 31*t December 1989. 

- To agree with Che p-ri puskm of liio remaining Dirocioci. 

- Tta jpani dirchasg'* to the Directed ia respect of the eirccrion of their 

- Tb consider the report of the Board of Diieeton expUmng and justifying 
fire merger proposal* p<ri>£thed in the MdmoriaL RecueaS Special des 
Sociiftcfit et AtKidaiinm de Lasembontg. 

- To consider the audit report p re p are d by Coopera & Lybrand S CI. 
Lasrrphrxgg. in accordance wim Article 266 of for Law caacqurag 
Luxrznbouig Corawciil Coa^nncs, ad subject to jpprovzi of (he said 
merger ptwpoa e la by the shareholder* of the Con^teoym their Estreon&mry 
Ceneral Meeting: 

1} To approve each merger prapoaaia eonteinn^tbe artielea of iasrexiore- 

tieas 

2) To appauee the sOocetiao of thstei of fire mb- fund *Ferwst VS^A." 
lO I he il e wlieliW, of the Company in ecchanftO fortboooiUzibubOQ of 
aO aweri eiH liabiHtie* to r * w * p 1 — ^ “ .lUn^ 


r Tarrett , the sbarea *o allotted to 


far 1 thare of the Con^party "qoatfnt K%od a . 

- Aaxiintmaa of (be new Pircctorr. 

Tire General Meeting thnll be tcpluly eoasttattted sad shall walidly deliberate 

cm thg remhltinf l. if a ipnmwinl ^latAnl ileei one halfof Out 

ihaie* ouutantfing it prman. or tcpccientcd. 

Reatfiatlotu mut bo pasted by en affirmative vote of m l ett e r , two Ehzrdr of the 
ihazeapresenrorreiEeseascd at the meeting. 

Should fire ownen of bearer shares a« be *bte to paitkap^e in peaon they may 
he repeiMM«Bii hy Amnotine. their thmM with a banking Inni n iiion and by 

fire proocy together wifit tbn certificate of deperet of Eben* thsma at dre 
Rcgiitaed Office of fire Company, 1QA, Boutorardltoyal, on Pehmaiy 9th, 
1990, at the latest, 

ProocjfdcnM ran available upon fetyreai at fire Rrgiitettsd Office of the 


TIm present iwi» B nf pmxy haac bcea aeat Lo afl thareht^dert on 

teconl as at 29tfi January. 1P90. 

By order of the Board of Duecton 
SSJERSQN 
Gcnoral Sect clary 
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INTERNATIONAL CAPITAL MARKETS 


Tokyo price rises set tone 
for widespread recovery 

By Janet Bush in New York and Marlin Dickson in London 


MOST WORLD bond markets 
raliied yesterday from Tues- 
day's slide, with the tone set 
by price rises in Tokyo. 

■ US TREASURY bonds 
started yesterday with a mod- 
est technical rebound after the 
steep losses recently but then 
dipped back to stand only 
mixed at midsession. 

Short-dated maturities stood 
around » point higher while 
long-dated issues were quoted 
as much as '/• point lower. The 
Treasury's benchmark long 
bond was unchanged for a 
yield of 8.40 per cent. 

The slightly more encourag- 
ing start was helped by gains 
in overseas markets as well as 
some residual confidence after 
the successful two-year auction 
on Wednesday. However . there 
did not appear to be much fol- 
low-through demand and. 
given the substantial back-up 
in yields in recent weeks, yes- 
terday’s technical rebound was 

GOVERNMENT 

BONDS 

very limited. 

The market showed little 
reaction to yesterday’s publica- 
tion of the Employment Cost 
Index, regarded as one of the 
best indicators of inflation 
because labour costs form a 
substantial proportion of total 
business costs. In 1989, the 
index rose 5 per cent with a 
gain of 5.1 per cent in the ser- 
vices sector which accounts for 
about 75 per cent of the econ- 
omy. This did not tell a partic- 
ularly encouraging story on 

infla tion trends. 

■ JAPANESE Government 
bonds ended Tokyo's trading 



BENCHMARK GOVERNMENT BONDS 


Coupon 

Rad 

Data 

Price 

Change 

Yield 

Week 

ago 

Month 

ago 

UK GILTS 

10.000 

10.500 

9.000 

*U93 

SW 

10108 

94-07 

96-06 

90-08 

t-i/32 

28/32 

+■8/32 

12.20 

11.15 

10.17 

12.44 

11.29 

10.30 

1127 

1051 

9.64 

US TREASURY * 

7.875 

8 125 

»1/» 

8(19 

96-01 

96-26 

+- 11/32 
+ 5/32 

833 

8.38 

8.30 

8.33 

7.07 

7.95 

JAPAN Np 111 

No 2 

4.800 

5.700 

8199 

3/07 

90.0508 
94 2758 

+ 1.092 
+ 0.841 

6.51 

6.40 

6.72 

6.59 

5.76 

5.67 

GERMANY 

7000 

9/99 

94.8000 

+0.150 

7.73 

7.89 

7.18 

FRANCE BTAN 
OAT 

8.000 
a. 125 

10/94 

5/99 

91.7084 

91.2800 

+ 0.378 
+ 0.400 

10.28 

9.56 

1023 

9.51 

9.74 

B.11 

CANADA ’ 

9.250 

12/99 

95.9000 

-0.100 

9.91 

9.BS 

9.47 

NETHERLANDS 

7.500 

11/99 

94.9500 

+0.440 

626 

8.14 

7.61 

AUSTRALIA 

12.000 

7/99 

95.9018 

-0.053 

12.75 

12.99 

1307 

London dosing, "denotes New York morning session 

Yields: Local rnarhet standard Prices: US. UK in 32nds.. 

others in decimal 





Technical Data) ATLAS Price Source* 



day firmer, with dealers 
reported to be buying aggres- 
sively, helped by a firmer yen. 
which reduced fears of a fur- 
ther rise in the discount rate in 
the near future. The bench- 
mark 119th bond was quoted 
near the close at a yield of 6.54 
per cent, down from 6.735 per 
cent at Wednesday's close. 

■ IN BRITAIN, gilts rose by 
nearly a point, with the Tokyo 
rally setting a good early tone. 
There was also a positive fol- 
low-through from the accep- 
tance of a pay settlement on 
Wednesday at Ford UK. Ana- 
lysts said this made an acrimo- 
nious pay round somewhat less 
likely. 

Although volume was not 
heavy, dealers reported some 
substantial buying orders from 
both domestic and foreign 
investors, initially at the 
shorter end of the yield curve 
and then pushing through to 
the longer maturities. How- 
ever, the market was still ner- 
vous ahead of tomorrow's 


trade figures. 

The benchmark Treasury 
11% stock due 2003/07 ended 
the day at around 106ft, up % 
on the overnight level, for a 
yield of 10.78. 

■ THE GERMAN government 
bond market rallied after the 
weakness of the past few days 
but volume was light and ana- 
lysts attributed much of the 
bounce to technical factors, 
including short covering. The 
Federal Government's 7 9* Jan- 
uary 2000 bond rose to 96.92 at 
the fixing from 96.70 on 
Wednesday and was quoted in 
late trading a few pfennigs 
higher at 96.96, for a yield of 
7.7 0. 

■ IN FRANCE, government 
bonds opened firmer on a tech- 
nical correction after recent 
losses. The market was helped 
by the firmer German tone. 
The March Matif futures con- 
tract opened 44 basis points 
higher at 102.24 and closed at 
102.18. up 38 basis points. 


Japan unveils rule on warrant issues 


JAPANESE companies will be 
required to make a report to 
the Ministry of Finance when 
they issue Eurodollar warrant 
bonds from next month, to 
ensure more disclosure to 
investors. Renter reports from 
Tokyo. 

The ministry said that com- 
panies will have to report the 
day they issue the bonds and 
then submit a revised report 


after other terms, including the 
selling prices of warrants 
detached from the bonds, are 
finalised. Warrant trading in 
Tokyo will be allowed from the 
day after the revised repeat is 
submitted, it said. 

The rule is expected to take 
effect for companies issuing 
warrant bonds after February 
1. Currently, companies do not 
need to make such reports. The 


move is aimed at providing 
investors with clearer informa- 
tion on the warrants, in which 
trade has grown sharply in 
Tokyo due to increasing 
demand by local investors, the 
ministry said. 

The ministry has also asked 
brokerage houses for their 
ideas on reform of the Eurodol- 
lar warrant secondary market 
in Tokyo. 


Swaps 
market 
in surge 
to $467bn 

By Deborah Hargreaves 

ACTIVITY In the international 
swaps market rose sharply in 
the first half of last year to a 
total value of $467bn, accord- 
ing to the latest survey of the 
market by the International 
Swap Dealers Association. 

The burgeoning swaps mar- 
ket posted a 50 per cent 
Increase in the first six 
months of last year on the 
same 1988 period, of which 
interest rate swaps repre- 
sented S389bn and currency 
swaps accounted for $78 bn. 

Mnch attention has been 
directed at the swaps market 
in recent months after a high 
court ruling that the London 
Borough of Hammersmith and 
Fulham had been acting out- 
side its powers in taking a 
substantial part of the UK 
swaps market The ruling has 
had wider implications for UK 
swaps business, but did not 
affect the period under review 
in ISDA’s latest survey. 

Innovative swap instru- 
ments such as caps, floors and 
collars are one of the fastest 
growing sectors of the swaps 
market and accounted for a 
trading value of $147bn in the 
first half of 1989 - this was 
not included in the overall 
$467bn. Swap options business 
accounted for an additional 
$40bn. 

Mr Leslie RaM, chairman of 
ISDA's market survey commit- 
tee and a vice president at 
Citicorp- said the market was 
still bullish in the first half of 
2989 with increased investor 
interest in shorter Issues. 
Activity in interest rate swaps 
under two years grew faster 
than business in swaps with a 
maturity iff between three and 
seven years and interest in 
swaps between six to 10 years 
declined. 


Taiwan go-ahead for 
Merrill andShearson 

TAIWAN'S Securities and 
Exchange Commission has 
approved plans by Merrill 
Lynch and Shearson T*l»man 
to set up the first foreign bro- 
kerages on the island, Reuter 
reports. They were the only 
firms to meet the application 
deadline for the first three for- 
eign brokerage licences. 


Sweden to axe bond turnover tax 


By Robert Taylor In Stockholm 


THE SWEDISH Government 
announced yesterday that It 
intends to abolish its contro- 
versial turnover tax on the 
bond and money markets from 
April 15 and halve It on share 
dealing and options from Janu- 
ary 1 1991. 

This is a crucial part of Swe- 
den's wider tax reform pro- 
gramme, agreed between the 
ruling Social Democrats and 
the opposition Liberals, which 
will be completed next year. 

The proposals are expected 
to reduce the net intake to the 
Ministry of finance from the 
turnover tax by an estimated 
SKrSOOm (8130m) but the Gov- 
ernment also intends to 
tighten taxation on capital and 
is examining further proposals 
to raise taxes on financial and 
insurance services, which will 
be ready in the spring. 

In a statement yesterday the 
Minis try of Finance said that 
the future increases planned 


for tavgfi on capital lessened 
the need for a special tax on 
share activities. In fact, the 
cost of the turnover tax has 
been greater than its actual 
intake during the period of Its 
existence. 

The turnover tax on the 
money and bond markets 
which is to be abolished out- 
right was introduced in Janu- 
ary 1988. It wDl also be abol- 
ished on banks and brokerage 
houses that in shares with 
f&nh other. “The market Ekes 
that part i cular change and it 
will improve its liquidity,'' said 
Mr Sten Westerburg of Scan- 
dinviska Fond Commission 
yesterday. 

However there is widespread 
disappointment that the minis- 
try has decided to halve but 
not to abolish the turnover tax 
on shares of 2 per ce nt and 
options of 4 per cent. Mr Bengt 
Ryden, the head of the Stock- 
holm bourse said that the 


announcement was only a 
“half victory" but he hoped 
thw was only the first step and 
that the Government wonld 
eventually decide to abolish 
the tax completely. 

The turnover tax on the 
money market has had a dra- 
matically adverse - impact since 
it was first introduced in 1984 
with a 1 per cent tax on the 
buyer and seller respectively; 
It has been estimated that Swe- 
den has lost up to 40 per cent 
of its trading In Swedish 
shares to overseas stock mar- 
kets. 

There is now a larger trade 
in the blue-chip companies like 
Volvo and Ericsson and the 
filing banks outside Sweden- 
Even after a halving of the 
turnover tax it will stfll be 
cheaper to trade in Swedish 
shares in London and New 
York than in Stockholm., f 

Yesterday the ministry said 
that the turnover tax bad been 


t i- - 

'originally introduced because 
, of the high profits being made 
; by the -banks and brokerage 
booses and an ineffective capi- 

! tal taxation system. 

; - It was" certainly encouraged 
; by the powerful blue-collar 
union organisation, the LO, 
which disliked the ■ windfall 
activities on the Swedish stock 
■mar ket' during the early 19&)s. 
The fox was aimed at cupping 
the wings of the young affluent 
financier s, Sweden’s yuppies, 

whose lifestyles were seen as 

an affront to the Social Demo- 
cratic Establishment 
Rs continued existence owed 
much more to the political 
pressure exerted by the unions 
on thie r uUng Social Democrats 
than to. fii-iflneiai consider- 
ations. 

But even LO general secre- 
tary Mr Stig has cow 
expressed publicly that he is 
ready to See the tax reduced or 
abolished. .1 


Firmer tone draws new issues 


By Deborah Hargreaves 

A SLIGHTLY firmer tone 
across the European Govern- 
ment bond markets yesterday 
gave a window of opportunity 
to issuers in the Eurobond 
market as investor interest 
turned briefly to bonds. 

A £l50m deal for the Euro- 
pean Investment Bank which 
was brought to the market by 
Credit Suisse First Boston car- 
rying a 12 per cent coupon sold 
well to a mix of UK and inter- 
national institutional inves- 
tors. The deal was trading well 
within fees last night at less 
L675 - with fees set at 2 per 
cent — as the UK gilts market 
staged a slight comeback from 
its recent doldrums. 

Another issue for the Euro- 
pean Investment Bank yester- 
day - a L200bn floating rate 
note - also found a warm 
reception and was trading well 


within its fees of 70 basis 
points at 99.85 bid. 

Stronger sentiment in conti- 
nental Europe with the D-Mark 
opening in a more optimistic 
mood prompted two Ecu issues 

INTERNATIONAL 
BONDS 

yesterday. Toyota Motor Credit 
Corp had been looking to crane 
to the market for some time 
and yesterday's Ecu 100 m issue 
assuaged some of the compa- 
ny’s doubts about the market 
after the difficult reception 
given to its issue a year ago. 

The deal, carrying a coupon 
of 10 V* per cent and managed 
by Swiss Bank Crap, was trad- 
ing at less L30 to L35 within 
fees of 1%. The bond was sold 


mainly to investors in Switzer- 
land and the Behelnx countries 
and was swapped Into dollars 
as swap opport unities opened 
up in the market 
UBS Phillips and Drew 
brought another Ecu issue to 
the market yesterday for Hec- 
tridte de France, but this one 
had a harder road home. The 
Ecul50ra deal carried an 1156 
per cent coupon and, to take 
advantage of short-term inter- 
est in' the market, it matures in 
a year. The deal was selling 
well with. Belgian i n vestors at 
less 1 to 0.95, but investors 
remain nwfamflfar with short- 
dated bonds and the deal's 
market reception was a bit 
slow. J.P. Morgan did a two- 
tranche, private placement for 
kt.m with DSL andLKBinthe 
German market for DM75m 
grid TIMftpm. 


NEW INTERNATIONAL BOND ISSUES 


Borrower 

STERLING 

EiB[a)+ 

Amowit m. 

150 

Coupon % 

12 

Price 

1003* 

liabefty 

2000 

Few 

2/1 V 

Book runner - - 

CSFB 

LIRE 

BB(b >14 

200bn 

(b) 

100 

1997 

70/40bp 

Italian Intemattooal Bk 

ECU* 

Bectridte de France(a)+ 

ISO 

11*2 

101.45 

1991 


UBS PhUflpe « Draw - 

Toyota Motor Credit(a)+ 

100 

10*2 

101.70 

1993 

SBC ' ; 

YEN 

State Bank Nev, Sth Weles(a)+ 

lObn 


1011* 

1993 

iv% 

Dahra Europe • 


^Floating rata notes. ♦ Final term*, a} Non-call able, b) Coupon pays 6-month Ltbld Dal First coupon fixad at 12.65%. Call at 
par in Fet>.l981 and on coupon datas thereafter. 


S AS plans 
deal In three 
countries 

SCANDINAVIAN Airlines 
System 6aid it would launch 
bond -issues in Sweden, Nor- 
way and Denmark simulta- 
neously in early February, the 
first such issue of its kind in 
Scandinavia, Beater reports 
from Stockholm. 

SAS said the Danish Issue 
would be a lD-year tap bond of 
unlimited size. It said the 
Swedish issue was also a 10- 
year tap bond worth up to 
SKrlObn. The Norwegian bond 
would be for. a maximum of 
NKrSOOm over a five-year 

period. 

. The Danish bond will carry 
an indicated 9 per cent coupon 
grid the Swedish band an Indi- 
cated 14 per cent coupon. A 
coupon has not yet been set fra 
the Norwegian bond. 

Lead banks are Privatban- 
ken in Denmark, Bergen Bank 
in Norway and Svenska Han- 
delsbanken in Sweden, SAS 
said. Frtvatbanken Is arranger 
fra all three braids. 

In Copenhagen, Pri vat ban- 
ken said the Danish and Swed- 
ish. issues would be priced on 
February & The coupon would 
be set on the Norwegian braid 
on the same date 

All three bonds will be 
issued on February 6. 


LONDON MARKET STATISTICS 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Tones, 
the Institute of Actuaries and the FaoAy of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


49 


51 


59 


99 


1 CAPITAL GOODS (203) 890.05 

2 Building Materials (Z7) 1076.28 

3 Contracting, Construction (36) 1513.04 

4 Electricals (10) Z571.40 

5 Electronics (30) 192934 

6 Engineering-Aerospace (8) 450.72 

7 Engineering-General (45) 476.63 

8 Metals and Metal Forming (6) 462.46 

9 Motors (16) 379 .21 

10 Other Industrial Materials (25) 161931 

21 CONSUMER GROUP (179) 1271.06 

22 Brewers and Distillers (22) 1503.49 

25 Food Manufacturing (19) 112335 

26 Food Retailing U6) 2285.73 

27 Health and Household (13) 250154 

29 Leisure (33) 2599.92 

31 Packaging & Paper (15) 57634 

32 Publishing & Printing (17) 3558.86 

34 Stores (31) 76638 

35 Textiles (13) 511.49 

40 OTHER GROUPS (102) 1157.83 

41 Agencies (16) 1543.66 

42 Chemicals (22) 120652 

43 Conglomerates (13) 159350 

44 Transport (13) 225731 

46 Telephone Networks(2> 1187.92 

47 WaterllO) 1978.73 

48 Miscellaneous *2bl 1863.86 


INDUSTRIAL GROUP (484) ... 


Oil & Gas (lb).. 


500 SHARE INDEX (500). 




FINANCIAL GROUP (114). 

Banks (9> 

Insurance (Life) C7) 

Insurance (Composite) (7) 

Insurance (Brokers) (6) 

Merchant Banks (8) 

Property (491 

Other Financial (28) 


Investment Trusts (68) 

Overseas Traders (5) 


ALL-SHARE INDEX (687) il 148.05 


FT-SE 100 SHARE INDEX* 


Thursday January 25 1990 


Index 

No. 


1154.98 


(2308.09 


h 251.49 


821.25 

85655 

J136838 

689.05 

11133.73 

478.18 

[1178.06 

333.22 


1218.06 

11482.76 


Index 

No. 


2289.9 


Change 

% 


■♦63 

-03 

■"-6.7 

+6.7 

-63 

463 

-63 

-03 

+13 

+65 

+6.4 

+65 

+ 1.0 

+ 1.0 

+65 

+03 

+ 6.8 

-65 

+6.7 

465 

+LB 

+ 6.8 

+63 

+65 

+63 

- 1.1 

+ 6.8 


+65 


+15 


+6.7 


-6.9 

-13 

+6.4 

-3.0 

-05 

-03 

+0.4 

-03 


+05 

-05 


+6.4 


Day’s 

Ounce 


+113 


Est. 

Eamingsl 

Yield*] 

(Max.) 


12.77 

14.63 

16-40 

10.46 

932 

1333 

11.74 

2530 

13.98 

10.42 
8.93 
953 
9.66 
858 
636 
8.42 

11.43 
6.81 

1L40 

1130 

11.06 

6.85 

1257 

11.40 

10.72 

10.69 

17.61 

9.51 


1054 


955 


1037 


20.00 


655 


7.78 

12.65 


932 


Day's 
High (a) 


23083 


Grass 

Dm. 

Yield* 
(An at 
(25%) 


4.79 

535 

532 

4.84 

3.74 

4.90 

4.93 
650 
556 
4.45 
3.74 
350 

3.93 
332 
2.61 
3.70 
5.01 
4.97 
4.90 
556 

4.83 
233 
534 
6.16 
436 
431 

6.84 
4.43 


433 


4-9S 


4.42 


5,17 

5.86 

4.85 

5.49 

556 

3.72 

3.65 

633 


2.99 

6.17 


450 


Day’s 

lew lb! 


2288.7 


Est. 

P/E 

Ratio 

(Net) 


955 

852 

7.98 

12.01 

13.88 

936 

10.28 

452 

839 

1134 

14.00 

13.03 

1255 
1451 

19.03 
1455 
10.97 
14.66 
11.42 
10.73 
1032 
17.93 

93a 

10.26 

1259 

1256 
639 

1156 


1151 


14.13 


11.91 


657 


2032 


1635 

1037 


1254 


Jan 

24 


22785 


xdadj. 
1990 
to date 


839 

0.00 

054 

0.00 

0.00 

054 

035 

0.00 

0.00 

2.70 

052 

8.00 

L48 

3.63 

0.03 

034 

0.44 

332 

0.25 

0.00 

0.06 

0.05 

037 

0.00 

050 

0.00 

0.00 

0.13 


0.40 


0.00 


037 


0.18 

8.00 

0.00 

0.00 

0.00 

0.00 

0.11 

1.04 


037 

050 


052 


Jan 

Z3 


22913 


Wed 

Jan 

24 


Index 

No. 


88731 
107830 
151335 
259037 
1917.03 
45237 
475.79 
46353 
37956 
168058 
126459 
149735 
111636 
226459 
247759 
1592J2 
57452 
353158 
770.49 
508.15 
1151.74 
151551 
119652 
158954 
2242.84 
1184 .08 
1999.83 
184851 


1J4954 


2268.06 


124338 


82930 

86858 

1363.17 

710.71 

1138.49 

47936 

U73J1 

333.81 


121252 

148851 


114355 


Jan 

22 


22973 


Tw 

Jan 

23 


Index 

No 


893.12 

1195.92 

1524.07 

262030 

191053 

45257 

482.79 

464.08 

38155 

160954 

127633 

151136 

112451 

228631 


2512.61 

1603.93 

58251 

5571.99 

773.97 

511.89 

1162.52 


154552 

120435 

160255 

2268.45 

1190.85 

199737 

187939 


115958 


2281.68 


2253.69 


824.98 

870.75 

1340.02 

68754 

112533 

48150 

118052 

336.72 


122858 

1504,68 


1150.91 


Jan 

JL. 


2335.0 


Mon 

Jan 

22 


Index 

No. 


896-41 
1103-39 
152748 
259735 
192558 
453 JM 
48758 
46431 
37957 
161256 
127959 
151238 
1121-46 
2284.91 
253032 
168734 
58639 
3594.48 
77932 
511.25 
1168.85 
156338 
121251 
162542 
2271.94 
118554 
1964.98 
1900.80 


1163.73 


2287.82 


1258.10 


823.60 

864.74 

134957 

685.42 

112658 

48143 

118338 

337.86 


122931 

1514.03 


1153.98 


Jan 

18 


2336.9 


Year 

ago 

(approx) 


index 

No. 


86639 

108553 

168557 

2507.40 

1986.04 

aw 

050 

49152 

287.45 

145639 

1116.77 

122051 

101359 

1986.61 

196239 

1470.86 

572.714 

352954 

74934 

50035 

98331 

117038 

112155 

136859 

206439 

106938 

8.00 

135236 


103238 


1875.91 


1104.02 


72450 

71956 

101736 

57052 

98636 

33058 

127957 

371.90 


1010.02 

1367.94 


1010.70 


FIXED INTEREST 


PRICE 

INDICES 

Thu 

Jan 

25 

Day's 

change 

% 

Wed 

Jan 

24 

xdadj. 

today 

xd adj. 
1990 
to date 


British Caremment 






1 

UptoSyears 

114.96 

+0.61 

114.26 

- 

1.33 

2 

5-15 years 

125.07 

+0.77 

124.26 

0.15 

1.19 

3 

Over 15 years...., 

134.64 

+0.82 

133.54 

- 

0.00 

4 

Irredeemables.... 

151.74 

+1.02 

150.21 

- 

0.00 

5 

All stocks 

12432 

+0.73 

123.50 

0.08 

1.13 


Index -Linked 






6 

Up to 5 years 

140.65 

+0.12 

140.48 

- 

0.00 

7 

Over 5 years 

137.04 

+0.29 

136.91 

- 

0.47 

8 

Ail stocks 

137.20 

+0.10 

137.06 

— 

0.44 

9 

Betentum&Lfljnj .. 

102.68 

-0.08 

102.76 

- 

031 

10 

j 

S 

| 

a. 

8233 

+0.02 

8232 

- 

0.16 


AVERAGE GROSS 
REDEMPTION YIELDS 


18 


British G Qi p m m n t 

Low 5 years 

Con Dora 15 years 

25 years 

5 years 

15 years 

25 years 

5 years 

15 years 

25 years 

irredeemable ij 


Medium 

Coupons 

High 

Coupons 


kdex-Unked 

Inflation rate 5% Up to 5yrs. 
Inflation rate 5% 0«r 5yis. 

Inflation rate 10% Up a 5 yrs 
Inflation rate 10% Over 5 yrs 


Dete& 

Leans 


5 years.. 
15 years., 
25 years. 


Preference fl 


Thu 

Jan 

25 


10.75 

2033 

10.09 

11.73 

1059 

10.20 

11.87 

20.81 

1035 

2035 


430 

3.80 

336 

352 


1337 

1253 

12.63 


11.20 


Wed 

Jan 

24 


1056 

1038 

10.23 

11.98 

10.69 

20.29 

12.11 

10.88 

1050 

1035 


434 

3.81 

339 

353 


13.17 

1252 

1251 


1131 


Year 

ago 

(aoortK.) 


937 

8.92 

8.85 

1034 

939 

9.04 

2039 

954 

9.07 

8.87 


359 

3.68 

2.71 

351 


11.65 

1132 

12.00 


10.13 


aupcning mats acic.ui iu dm uncxr, is run i«w . w" <. v, -• yi'-- -- r--- -77 

12 50am <bl 4 IBmn r Flat yield. Highs and loiri record, toe dates, wiues jndcoMWiMnr changes are puWnJwJ In Saturday issues- Ah; 
constituents Isarailable from the Publishers. The Financial Tims, Number One, Southwark Bridge. London SE1 9HL twice 15p. by post 34p 


IlKDf 


RISES AND FALLS YESTERDAY 


British Funds — — — ... 

Corporations. Dominion and Foreign Bonds ..... 

Industrials .... 

Financial and Properties — 

Oils 

Plantations — ..... 

Mines . 

Others 

Totals 


Rises 

Falls 

Same 

98 

0 

2 

7 

7 

26 

442 

283 

887 

223 

107 

367 

29 

22 

42 

0 

0 

10 

73 

18 

69 

50 

101 

107 

922 

538 

1.510 


LONDON RECENT ISSUES 


EQUITIES 


lane 

Price 

fim"ra 

Pad 

•e 

Latest 

Renan: 

Dale 

NJSP 

V90 

La* 

Su* 

CtelK 

Prto 

+» 

Net 

Dhr 

Times 

Cok’d 

Grass 

YW4 

P/1 

Ratio 

§100 


_ 


95 





_ 






45 




_ 

_ 


_ 

§75 

F.P. 

- 

86 

a 

♦Air London 50 

86 


R2J5 

25 

35 

111 

I 

FP. 

— 

» 

23 

■Analysis HWsa.20o — _ 

24 


- 

- 

— 

— 

240 

ICO 

— 

Vb 

wo 

AflOUaaWwa- 

171 

-3 

K1SJ 

7.3 

66 

76 

r 

FJ>. 

— 

W 

53 

flngkH^rtGrweZO — 

lb 


5J0 

3.0 

8.9 

4.1 

— 

F P. 

— 

it 

V 

♦Atotk Re*. Warrants 

14* 


— 




- 

F.P 

— 

1 

Bear Brand WanaaO 

3V 


— 

— 

- 

— 



— 


37 




_ 




r 

FP. 

<- 

220 

215 

•CaferrasU 

220 


- 

. 

- 

59A 



— 










220 

F.P 

— 

300 

2tt 

Qilltera Radio 10a 

*7 

-3 

4.0 

19 

2.0 

22b 

r 

F.P. 

- 

215 

2L5 

■Cit/bond Stmoe SmjEl 

215 






§ 

F.P. 

— 

9V 

ft 

EFM DrasonTstWrrtS-DS 

av 

+V 

*■ 

— 

— 

_ 

T 

FP 

- 

ia 

•Fast Fonranl tans £1 

125 

— 

- 

- 

- 

— 

F.P. 

- 

CT 

39 

First Pbllone. rp* T«. 

40 


— 

_ 

• 


— 

F.P. 

— 

72 

W 

Do. Warrants 

19 

►1 

- 

_ 

_ 

_ 

f 

FP. 

— 

W 

57 

Gartnwr* Em?. (Vt-lOo... 

W 


K0.1 

— 

02 




— 






_ 




§200 

F.P 

— 

106 

103 

ErosiBior On Cap 

106 


_ 




138 

FP. 

— 

43 

38 

•ImajeSiarr HJdol 10n_. 

42 


— 

_ 



i 

F.P 

— 

600 

463 

jFPniiifioineFdSl 

4H3 

-8 


_ 

_ 

_ 

f 

F.P 

— 

M 

193 

Do. Warrants . .. 

771 


- 

_ 

_ 

_ 

t 

FP. 


639 

bib 

KfOwa Bjr* Y50.__ 

639 

+4 

Q14% 

4.7 

05 

460 

ICO 

F.P 

— 

WS 

99 

Lon. & He* York C*. 1st 

100 

+1 

H6J8 




510-6 

1 

F.P. 

FP. 


660 

27b 

619 

233 

Malaysian Smilr. CD’s Fi . 
De. waraots .. 

629 

272 

-15 


- 



5CG 

FP. 

— 

515 

500 

uerUalnU.Cmtln*. 

500 


<2 25 

_ 



§-5 

F.P. 

— 

78 

69 

Croup lp 

70 


RZ.S 

34 

43 


243 

ICO 

— 

282 

100 

Hartturtrun Vlaur __ 

in 

-4 

R16.1 




55 

F P. 

- 

72 

55 

•Orlard Virglggr 5g 

65 








— 

93 

«»1 

Plateau Mining 20p . _ _ 

93 


_ 

_ 



f 


— 

li 

10 


10 


_ 

_ 

_ 




■» 

12V 



% 






240 

100 

- 

^3, 

100 

Sfrmi Treat 

-2 

RI4 85 

30 

7.0 

48 

f 

FP. 

- 


25 

12L 

195 

95urey Croup 5o 

14 


R023 

13 

21 

3bA 



— 


195 






r 

F P. 

— 

ija 

130 

Do B lp 

130 


_ 

m 



- 


- 

43 


TKHi^ibic Sob 0.01o._, 

43 


_ 

_ 




100 

— 

259 

100 

Thaioes Water 

254 






£2400 

UOOQ 

“ 

ifc/0 

Li 1*0 

Water Paring? Units. . 

'1598 







• 


100 

WrW>WHa 







240 

ICC 

— 

1HZ 

100 

Wo-ei Water 

172 

-2 

R2522 







lBb 

100 

Yorisb.re Water 

173 

-6 

R15.42 

14 

6.6 

70 


Year 


FIXED INTEREST STOCKS 

J2-. 

1959J 

issue 

Prte* 

Asnsst 

F6W 

Last 

1989/90 


Cta beg 



£ 

w 

Date 

KV£ 

tor 


c 



4894 

8965 

19968 

9 

100 

FP. 

F.P. 

£30 

FP. 

£30 

F.P. 


% 

laoh 

5b 

100 

94i 

h 

w 

Bear BrasdlOVoc flirt) Cr. Cm. PI 

Srmsfi im. Ts. UVpc Sk. Do 2012 
Jriilsa EjJl lfiVse 1st Uta 0b 2012 

Fftreno £ Col. IIVk Cb aWOOQ 

CrmwBor 0*e. Cap. 7i*pe Uaj Ui 1«9.... 
hnmte* 12 k Or.Uas.Lfl 2000 

94 ' 
28S 

97 

-2 


few 

Ararat 

Lust 

Prtte 

Pad 

Reecx 

p 

9 

Bate 

18 

Nl) 

2W1 

783 

NU 

50 

110 

VJ 

V3 

100 

JJH 

2812 

90 

Sll 


11 

Nil 

27/2 


RIGHTS OFFERS 


iwrpn 


Hq 6 


lOVsnt 

27pm 

E 


tor 


6Vpn 

193T1 

8ora 

Leas 

2wn 

Vm 


Stack 


Arha Ptwtwm 

C**!WmJ20p . 

F.«wUL)5o 

Mediate Iflp . 

PWMiHtainjHb 

fWtaHrtj* 10s - 


Owing 

Price 

P 


BJtW" 

20pm 

lisa 

£ 


yW bud n crcwcte or tern official rn Urate lor 1989/00 n crass. R 
s/ erewbetfifl; PttyMcr etter rifldal Clrrwc. w Pri 


traditional options 


• Last Ds almas J p^ h 2 ^ Cal,B in Sllwermlne*, Amstrad, 

• S SXSons ST*; 2“™*’ t 2?i 

• For settlement May 8 Qtt C ’ uff 

For indicates see end* J"** 

London Share Service Petroleum] in Aviva 


LONDON TRADED OPTIONS 


CALLS POTS 

Ate Jri Oct Apr M Set 


CALLS POTS 
Apr M let tm M Oct 


CALLS 


PUTS 

(far mat 


AIM Lyon 460 43 70 85 7% 16 21 

«96l 500 33 45 6Z 23 30 54 

550 13 25 39 57 57 62 


Tntatga 

P2D7) 


330 33 40 52 14 IS 23 

360 18 26 37 34 40 40 


ASM 

P112) 


110 12 17 19 9 U 12 

120 9 13 16 15 ' 17 18 


BrK. Akvags ISO 

rain 200 

220 


BrftOno 

C821 


30 34 38 Vt 6 9 

16 19 26 9 U 15 

7 12 18 21 24 25 

14 16 20 6 9 13 

9 21 U 12 15 19 


DM. Biszatts 330 22 32 42 15 18 20 

M36) 360 9 19 28 33 36 38 

(Miner 
1*671 ) 


650 4167* 8814b 19% 22b 
700 20 39 V 59 391*44^,464, 


■ IDtranar 
(*358) 


330 43 55 65 8 12 15 

360 25 38 47 17 25 27 


SbKI Bee- 
daw A 50Q 

C584 ) 550 

600 


m Her Are ra tey Are 


BMs 

P265J 

S.P. 
1*321 ) 


260 

280 

300 

330 


72 88 108 6 

37 53 72 20 
15 29 45 50 

23 29 35 9 

U 19 24 18 


30 37 
11 » 


U 15 
25 30 
55 55 
14 17 
24 27 

B10^ 


8f«t Aero 500 SO 
«37 ) 550 16 

■ 600 4 


BAA 

<"378) 

BAT tads 


360 2b 
390 hh 
420 1* 

750 70 


60 78 5 23 27 

38 53 24 46 50 

19 34 68 80 83 

42 52 5 

25 34 17 

14 22 45 

93 UB « 


11- 17 
22 27 
« 45 


13 22 



360 

4 

9 

_ 

41 

42 

_ 

( t 0O2 ) 

800 

37 

58 

85 

17 

32 

e 

BrttWi Stael 

130 

_ 

12 

15 

_ 

8 

6>a 

BTR 

850 

10 

36 

60 

53 

59 

68 

t*131) 

riS 

6 



Th 



420 

25 

39 

52 

6 

17 

20 

Bass 

1000 

80 

108 

140 

22 

32 

35 

(*434) 

460 

5 

19 

32 

30 

37 

40 

1*1024) 

1056 

50 

78 

107 

50 

55 

58 

Bm.Trieeom 

260 

32 

43 

51 

1 

HV 

5 


1100 

30 

55 


55 

90 


<*289 ) 

28014V 

28 

35 

4 

710V 










300 

5 

15 

22: 

L4V : 

L6V 

20 

C 4 Wirt 

500 

M 

78 

97 

15 

29 

27 









P530 ) 

550 

33 

48 

67 

37 

4S 

50 

Ca&orySdi 

300 

48 

55 

65 

IV 

6 

9 


600 

16 

30 


75 

79 


ri42) 

330 

21 

34 

46 

61* 

15 

19 

Com GoM 

1450 

55 

_ 

_ 

3 

_ 

_ 


360 

88 

19 

31 

23 

34 

46 

f*M80l 

1500 

5 

— 

— 

20 

— 

— 









Cmtaolds 
P374 ) 

330 

360 

60 

35 

67 

46 

53 

« 

10 

9 

17 

20 

COtaflCB 

P650) 

600 

650 

60 

23 

73 

40 

95 

60 

3 

17 

12 

30 

16 

33 


390 

19 

29 

36 

25 

31 

35 

«C 

220 

18 

28 

34 

3 

6V . 

10 

ton. (MM 

460 

42 

58 

74 

15 

16 

U 

(^35) 

240 

5 

16 

22 Uh 

M 

18 


35 44 31 33 34 

6K0 390 « 57 68 12 17 20 

1*418) 42D 23 40 50 27 33 36 

Grand Met. 600436380283137 
(■614) b50 2D 41 55 57 60 62 

f.CJ. 1050 80 11Z 127 34 40 50 

1*1090 1100 49 84 102 57 64 75 

1150 29 62 - 95 97 - 


PB49I 


Ktagfeber 
(*277 ) 


ladbrste 

P316I 


Lad Sear 
1*505 J 


M&S 

pmcm 


STC 

rw3) 

Saiostoy 
1*259 ) 
SMI Tram. 
P4S6! 

Stwtheiat 

(*U6) 


SOT 

- 

- 

52 

- 

V 

V 

850 

- 

h 

1 1 

“ 


1 

260 

33 

38 

46 

6 

15 

18 

280 

21 

2b 

34 

16 

21 

25 

300 

34 

40 

so 

8 

12 

14 

330 

1622V 

33 

22 

26 

28 

900 

37 

47 

62 

15 

22 

28 

550 

15 

23 

39 

47 

52 

57 

160 

39 

_ 

_ 


_ 


160 

22 

24 

30 

4 

6V 

9 

200 

BV 

13 

19 

u 

15 

17 

240 

21 

29 

34 

M 

18 

22 

260 

U 

19 

25 

26 

29 

32 

240 

30 

34 

42 

I* 

6 

8 

260 

16 

2! 

31 

fr 

13 

15 

420 

50 

60 

70 

6 

12 

16 

460 

20 

37 

43 

22 

27 

32 

UO 

15 

18 

22 

5 

8 

11 

120 

9 

13 

17 

9 

13 

25 


H*ra» 220 7»i 19 2% 3 010 >7 

P221) 240 11* 4 14 19 20 211} 

j*SM0 550 47 73 90 7 18 23 

<*582 > 600 151* 43 60 27 38 45 

P &0 600 21V 401, 591. 1U 29V 331* 

C504> 450 4V 19V 33V 5061V - 63 

FJJktagun 200 22 32 - li* 6 ' - 

PZ17 ) 220 8 20 22 8 12 16 

£uanflal 200 20 25 31 4 7 8 

(*215 ) 220 7 13 19 12 14 17 

210 16 27 - 6 11 - 

<°217 ) 220 - - 28 - - » 

500 - 32 69 - .18 22 

«28J 542 17 - - 25 - - 

5W-£ Bar 300 32 - - + _ - 

t*323 > 330 11 33 40 16 25 28- 

Tgw 180 18V 24V 30* 

P19S) 200 4V 12V 18V 

warn 


Haines 

Wwr 

140 

20 

22 

27 

1 

4 

7 

1*154) 

160 

7 

11 

14 

U 

12 

O 


180 

2V 

5V 

- 

21 

21 

— 

Water Hide ' 







Pkg 

1550 

100 

150 190 

40 

X 

80 

(*0599 

1600 

75 120 160 

60 

70 100 


1660 

50 

90 130 

80 

90 

135 

teta ■ 


M 

Ate 

tei 

Fdk 

Ape 

4an 

Reoten 
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MOTOR CARS 

Are you looking for a used 
high profile motor car? 

Check the selection in the 
WEEKEND FT EVERY SATURDAY 
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High pressure on pneumatic tools 

Andrew Bolger on the clearance of the Atlas/Desoutter merger 


A T FIRST sight the : 
unanimous go-ahead 
g^vea .yiesta5^,by,the 
Monopolies and Mergers Com- 
mission to th£ proposed pcqol- 

sition of Desoutter Brothers py 
the Swedish group Atlas 'Cqpco 

gmm qm-p rimrig . ' 

. Desoutter Is, Rafter, all, 
Britain’s , biggest ‘supplier .qf 
indus trial pneumatic tools ahd 
Atlas', with , its recently 
acquired American and French 
subsidiaries, is by a wide mar- 
gin the world's largest pro- 
ducer of pnenmatic tools. ' 
The merger would bring 
together the two leading sup- 
pliers of p nmyn^tit* tools in ™ 

dk. . ■ ■■ • 

On . the MMCTs . own esti- 
mates, the enlarge group 
WOUld have- a lyyiWiwrt c)ian > 
of 3& per cent of -the British 
market, abopt three r times as 
big as that of the next largest 
supplier, fogersaQ-RanA. ' . 

As the report acknowledges: 
“These factors are hound ■ to 
cause concern nboufl competi- 
tion.” *. "■ 

Atlas and Desoutter contend 
that they are operating .to. -a. 
broad market for industrial 
power tools which include., elec- 
tric, pnemnatfar ! ami hyrf rimlif- 

tools. Even, after the* merger, 
they argue, the Atlas group 
would only be one of a group of 
major parti c ipants in the UK 
and European markets - compet- 
ing with tools . produced by 
many European, American and 
Far Eastern manufacturers. 

Taking pnawwatin anii rinn - 
trie and- Industrial tools 
together,. Atlas and Desotrtter 
estimate that, the present Atlas . 
group lias leas than. 8 per pent 
of world-sales and 6 per cent of 
UK sales. 

Many flf than- i« m p rt ftnrg m 

the pneumatic tool market put 


UK pneumatic tool market 1988 


PoaouBBT 19% 



Adas* 17% 


Other 42% V V ^ W 

~*1ne«JdM CP «nd Raw* . 

T*- kvanoSaanTsahm ol UK mriM in tssa bkhfl moent 
«f X* raoMit pwW*M of ABO Oo^enataa, mooM to Joat am M% 


Ingersoi- 

Rand“12% 


CompAk6% 


PCT 5% 


the contrasting view that, 
because of their particular 
characteristics, pnenmatic 
tools represent a separate mar- 
keter segment df the market 
The MMC was told that, as a 
consequence, after the merger. 
Atlas and-. Desoutter would 
have a very large share of this 
market and significant market 
power. 

The large manufacturers of 
electric tools 'which it con- 
sulted said they were operating 

; The MMC reports says: 
“While there is a degree of 
competition between electric 
and pnenmatic in some 
sectors of the industrial tool 
market, we - had' to take 
account of the circumstances 
in which, many users of tools 
prefer, or, for a number of rea- 
son qf safety, are restricted to, 
pneumatic tools! We -have 
therefore found it necessary to 
look at tire separate market for 
.pneumatic tools. 


i bo Jot am- U% SaurcacMMCnwy 

“We have also considered, 
and rejected. Atlas’ view that 
since its subsidiaries enjoy a 
great deal of autonomy and 
carry their own ranges and 
brands, the merger would have 
no effect on competition.” 

The MMC said that it bad 
looked at the nature and extent 
of competition between electric 
and pwgumatifl power tools. In 
the absence of generally 
accepted statistics on the sup- 
ply of pneumatic tools, it car- 
ried out sur veys of manufac- 
turers, distributors and users. 

It concluded: “We were satis- 
fied that in each case there 
would be a-good deal of compe- 
tition from other suppliers of 
pneumatic tools (including 
niche suppliers) and/or from 
electric tools. In some seg- 
ments of the Tnarfcpt, users ran 
exert considerable buying 
power, hi general, competition 
from electric tools seems likely 
to grow, over time; further- 
more, barriers to entry by 


pneumatic tool suppliers are 
generally low. 

“On balance, we therefore do 
not consider that competition 
In the pneumatic tool market 
will be reduced to the extent 
that a merger may be expected 
to operate against t he public 
interest." 

The MMC may also have 
been swayed by the frankness 
of Mr Roger Desoutter, chair- 
man of the company, which 
started in 1914 as a manufac- 
turer of artificial limbs. His 
family controls about 51 per 
cent of the equity and has 
already accepted Atlas’ 
renewed £89m offer. 

Mr Desoutter said that, 
mainly because of competition 
from larger multinational sup- 
pliers, but also because of the 
growing cost of research, 
Deso utter's position as a major 
producer of industrial power 
tools could not be sustained in 
the longer term. He considered 
that it was increasingly neces- 
sary for Desoutter to offer elec- 
tric as weh as pneumatic tools, 
and tht« was not possible for a 
company of Desoutter’s size. 

The MMC concludes: “If the 
proposed merger were to be 
disallowed there seems little 
doubt from the evidence we 
have received that a further 
bid would be made from com- 
panies within or outside the 
pneumatic tools business and 
that some at least of the poten- 
tial bidders might provide the 
additional security which 
Desoutter considers is neces- 
sary for the long-term prosper 
it? of its business. In any event 
it appears evident that Desout- 
ter is unlikely to remain inde- 
pendent” 

Atlas Copco and Desoutter 
Brothers, report on the proposed 
merger, HMSO, Cm 959, £7.40 


Misys meets expectations with £5. 14m 


By Alan Cana 


MISYS, tiie foist expanding 
computing services company, 
met market expectations with 
pre-tax profits of £5J4m for the 
six months to November . 30, 
1989; a substantial advance on 
the £L82m of the same period 
last year. ; - 

Revenues for the period were 
£38.4m, compared with £&5m 
in the first six months of last, 
year and £25£m for -the faH 
year ended May 1989.' : 

The growth, reflected the 
group’s voracious appet i te last 
year for acquisitions when it 
to ok over four companies; the 
.ITS group.. Mentor Systems, 
Team Systems and Enterprise 

RiifriwiPfis ffystffwr ■t -t«*-orr-i- 

Margins had some- 


what as the acquisitions were 
digested but Mr Kevin Lomax, 
chairman , wM lia believed it 
was a consequence of a new 
mix. of business within the 
group, some parts of which bad 
lower margins than ' was nor- 
mally experienced. He said: 
“The consolidated results for 
the period ere in line with our 
expectations and are consistent 
with the historical and antici- 
pated. profile of pro fi ts for a 
full year". . 

Rarning a per share Increased 
. 21 .per cent to lip. (9-lp) while 
the dividend is lifted 20 per 
.cent to 2J6p (lAp). ; 

Trading conditions in the 
-months- ahead -would, worsen 
.ccaud^grably, ~he- said, and in , 


consequence his outlook was 
cautious. Nevertheless, he 
remained confident that good 
progress would be made in the 
current year. The mix of 13 
separate companies which 
comprised the . group had now 
been organised in four dM- 
’ sions - computer solutions, 
open systems, business 
systems and financial services. 

A fundamental feature of 
Misys’ corporate philosophy 
was a concentration on “open 
systems”, computer systems 
which can easOy be intercon- 
nected and which can run soft- 
ware from a variety of sources. 
Open systems based on the 
Unix -compute; .operating - sys- 
tem were becoming papular in . 


Property lifts Prior to £2. 17m 


By Clara Pearson . . 

PRIOR, which emerged last 
summer when Prior Securities, 
the property" company,' 
reversed into USM-quoted spe- 
cialist bras aware retailer 
Knobs & Knockers in a £21m • 
deal, yesterday announced its 
first set of results sure Joining 
the main market in August 

In the half-year to end-Sep- 
temberit male a pretax profit 
of £2 i 7m, up from tiflm. All 
the improvement came from 
Prior’s industrial and retail 
property activities while Knobs 
& Knockers,, combined with 
Beaver Architectural Ironmon- 
gery, the wholesale business 
bought last November, made a 
£213,000 loss. 

The interim dividend . is 
raised from OAd to 21>p. Knobs 
& Knockers, which mademost 


of its profit in the second half, 
also made the chief part af the 
payment in respect of that 
period. Earnings per share are 

5.17p (449p). 

There was a £318,000 extraor- 
dinary debit comprising termi- 
nation and closure costs and 
payments to Mr Michael War- 
shaw, former chairman of 
Knobs & Knockers, and his 
father Leonard. . 

" Mr James Prior, chairman, 
said there bad been three big 
property disposals during the 
first half- of industrial estates 
in and Birmingham, and 
a shopping parade in South* 
ampton. ■ • 

He said the board viewed the 
outlook for property trading 
with caution, but opportunities 
to buy under-valued properties 
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were becoming more frequent. 

He said Knobs & Knockers, 
which made a profit of £408,000 
in the comparable period, had 
. been affected by generally 
depressed conditions on the 
High Street He expected it to 
be in profit in the second 
half. 

Beaver Architectural Iron- 
mongery, bought last Novem- 
ber, performed encouragingly. 
Beardsmoi‘ e > a similar busi- 
ness, has recently been 
'added at a cost of £600,000. 

In the reverse takeover. 
Knobs & Knockers paid for 
Prior through , the issue of 
17.84m shares. At the same 
time, a placing raised £3m far 
the new group, which later 
moved . up to the main 
market 


Cowan de Groot 
chief plans to 
sell his holding 

By John Thornhill 

Mr Jonathan Samuelson, 
chairm an of Cowan de Groot 
the Industrial holding com- 
pany, revealed yesterday that 
be had been in talks 
to dispose of his 15 per 
cent holding in the 
company. 

. In a cryptic statement 
released just before the dose of 
the stock market, Cowan de 
Groot said that if the disposal 
took place then representatives 
of the purchaser were likely to 
join the board. 

There was no indication of 
who the possible purchaser 
might be. 

Cowan de Groot's shares 
dosed lp higher at 40p giving 
the company a market value of 
£10.4m- 

Mr Samuelson bought his 
shareholding in Cowan .de 
Groot in December 1988 after 
selling his stake in the Samuel- 
son Group to Eagle Trust, the 
mini-conglomerate which 
subsequently became 
-embroiled in a financial scan- 
dal and is currently being 
investigated by the Serious 
Fraud Office. 

• In February 19®. Mr Sam- 
uelson became chairman of 
Cowan de Groot 

Earlier this month, the com- 
pany reported pre-tax profits of 
£L.15m for the half year to 
October 31, compared with 
£L.36m - including £326,000 
from disposals - the previous 
time. 



Opening salvo in 
battle of Edinburgh 
investment houses 

By James Buxton and David Owen 


THE OPENING salvo in a 
battle between two small Edin- 
burgh investment houses was 
fired yesterday when East of 
Scotland Industrial Invest- 
ments (ESII) launched a hostile 
cash and share offer for Saltire 
Insurance Investments. 

The £ll£m bid was rejected 
as “totally inadequate and 
without merit” by the Saltire 
board. The group, which is 
located at the opposite end of 
the city’s district to 

ESII, strongly advised its 
shareholders to “take no action 
at this stage." 

The bid, which is valued at 
78.75p per share, is equivalent 
to 105 per cent of Saltire’s esti- 
mated formula asset value 
(FAV) on January 23. This rep- 
resents a premium of 3L2 per 
cent over Saltire’s closing price 
of 60p ou January 24. 

The offer allows for a partial 
cash election of up to 69p in 
cash and convertible prefer^ 
enoe shares, equivalent to 102.5 
per cent of FAV. This values 
each Saltire share at 76A8P, a 
premium of 28.1 per cent on 
Wednesday’s closing price. 

Saltire shares leapt I8p in 
the wake of the announcement 
to close at 78p. Earlier this 
month. Saltire rejected the 
notion of recommending an 
ESII offer to its shareholders. 

Commenting on the offer, Mr 
Michael Munro of Quayle 
Mnnro, the Charlotte Square 
company which manag e rstt , 
said that it compared favoura- 
bly with recent bids for invest- 
ment trusts, which he said 
have been at about 100 per cent 
of FAV. This was because ESH 
is not a quoted company. The 
group, which has assets of 
about £22. 5m, intends, how- 


ever, to seek a listing as an 
investment trust during 1990. 

Mr Munro said that Saltire, 
. which was founded by Hodg- 
son Martin in mid-1987 to 
invest in companies engaged in 
insurance and related services, 
had been "very badly man- 
aged." 

According to Micro pal, the 
investment trust analysis 
organisation, the group has for 
the past two years been the 
worst performing Scottish 
investment trust. 

Mr Munro said that if ESH*s 
bid was successful it would 
absorb Saltire, which is capital- 
ised at about £11 -5m, and turn 
its portfolio around to make it 
perform better. The takeover 
would increase the size of ESII 
to about £26m, after it had 
spent about £7m on the cash 
elements of the bid. 

ESITs assets have grown by 
32J5 per cent in the two years 
to August 31 1989. It has stakes 
in 25 quoted and unquoted 
industrial companies, and was 
one of the initial investors in 
Shanks & McEwan, the waste 
disposal company whose share 
price has performed spectacu- 
larly in recent years. 

Under the terms of the offer, 
stockbrokers Williams de Brae 
will pay 735p cash for every 15 
Saltire shares (equivalent to 
49p per share). Saltire share- 
holders will also receive one 
redeemable preferred ordinary 
share in ESII and a balancing 
number of 7.5 per cent cumula- 
tive preference shares. 

Alternatively they may 
accept up to 20p cash per Sal- 
tire share in lieu of redeemable 
preference *har«»g part of 
their preference-share entitle- 
ment. 


the middle-sized computing 
range where much of Misys’ 
business was located. Mr 
Lomax said some GO per cent of 
Misys business was now in 
open systems and he expected 
that total to rise to 80 per cent 
within two years. 

The move to Unix was expec- 
ted to receive a boost next 
month when International 
Business Machines launched a 
powerful Unix-based machine 
code- named Rios. 

Mr Tjimar said the appetite 
for acquisitions had moder- . 
ated. He had turned down com- 1 
panics that had been offered in 
recent months because of a 
possible adverse effect cm the 
growth of earnings. 


ICD follows 
£1.4m loss with 
rights issue 

By Alan Cana 

International Communications 
and Data lost £1.4m in the six 
months to August 31 1989 on 
turnover of £i.32m, compared 
to a profit of £781,000 pre-tax 
in tire same period the previ- 
ous year. 

Formerly Publishing Hold- 
ings, ICD is quoted on the 
Third Market and specialises 
In direct marketing and data- 
base services. 

The half year loss to August 
included an operating loss of 
£762JM)0 and loss on extraordi- 
nary items of £587,000. 

Losses for the whole year to 
February 28 1989 amounted to 
£490,000, more than double the 
previous year’s loss of 
£238,000. ‘ 

The group now proposes to 
raise £L52m through a rights 
issue of 11.2m shares at 8p a 
share and the issue for cash of 
&35m ordinary shares at 9p. 

Mr Nigel Sal combe, chair- 
man, that group turnover 
was now running at a signifi- 
cantly higher level than in the 
previous six month period. He 
believed sales in the six 
wnntiw to February 28 would 
be not less than £3 ,5m. 

If so, the group would 
return to profit during the 
period. 

The new subscription would 
provide the group with further 
capita] in addition to that 
already being raised through a 
substantial ri ghts issue. 

The subscription shares rep- 
resent about 23 per cent of the 
enlarged equity. 
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Associates help Warner 
Estate advance 10% 


Commercial Aviation 
in the 

Asia-Pacific Region 
to the 

End of the Century 
and Beyond 

The massive growth expected in the entire 
air transport infrastructure of the Asia-Pacific 
region and the challenges and problems it 
will generate, will be the subject of the 
Financial Times Conference to be held in 
Singaporean 12 & 13 February 1990, 
just before the Asian Aerospace '90 Exhibition. 

Speakers include: 
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IN SPITE of a fell in turnover 
from £13.74m to £8. 64m, 
Warner Estate Holdings 
reported profits for the year to 
end September, up 10 per cent 
at £634m, against £5.78m. 

Net asset value at the end of 
the period was 352p, compared 
with 335p 12 months earlier. 

The results of this property 
investment company . were 
helped by a higher contribu- 
tion of £233,000 (£83.000) from 


associated companies and net 
investment and interest 
income of £781,000 (£709,000). 
An extraordinary credit of 
£244.000 (£808,000 debit) related 
to the release of provisions in 
respect of losses of the builders 
merchant business, which has 
been sold. 

Earnings per share were 
855p (7.77p) and the proposed 
final dividend is 5p making a 
total of 7.5p (625p). 
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The Rank Organisation 


1989 Results 


Profit before tax 


Earnings per share 


Ordinary dividend 


£291 .lm 


82.6p 


Increase on 1988 


+14% 


30.0p 


+14% 


+14% 



The 1989 Report & Accounts will be posted to shareholdera ou 19th Fsbxuary 1990. 
Copies maybe obtained from the Secretary The Rank Organisation Pic, 

6 Connaught Place. London W2 2EZ. 
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Rank investment 
off with 
advance 

By David Churchill, Leisure Industries Correspondent 



RANK Organisation, the 
leisure and entertainment 
group, yesterday announced 
better than expected financial 
results for the year to October. 

Pre-tax profits rose by 14 per 

cent to £291. Id (Z255.lm) on 
turnover up by almost a third 
to £l.09bn. 

Rank also announced its 
first rights issue for a decade, a 
one for four issue priced at 
670p to raise £357 .4m for acqui- 
sitions and other developments 
in leisure markets. 

News of the rights issue, 
however, hit the share price 
which closed 33p down at 812p. 

Mr Michael Gifford. Rank's 
chief executive, said the profits 
increase reflected good trading 
conditions and a high level of 
investment in recent years. 
More than £lbn bad been 
invested in the company's busi- 
nesses over the past five years. 

Trading profits from Rank's 
managed businesses rose by 36 
per cent to £l67.4m, including a 
one-off profit of £14.9m on rear- 
ranged aircraft leases last year. 

Rank's share of profits of its 
photocopier associate Rank 
Xerox increased to £l59.6m 
(£150.5m). 

An independent revaluation 
of Rank's cinema and amuse- 
ment arcades at the end of the 
financial year added £55.1 m to 
shareholders’ funds. 

Earnings per share rose to 


82.6p (72.6p). The dividend 
increased 14 per cent to 3Qp 
with a final of 20.5p. 

Rank's expansion over the 
past year included new produc- 
tion and processing facilities in 
the UK and US, reflecting the 
growth of its film and televi- 
sion services division. Turn- 
over in this division rose from 
£203 ,6m to £350.7m, with trad- 
ing profits up from £25.7m to 
£38. 4m. Rank’s UK film divi- 
sion, however, did not benefit 
as much as expected from the 
success of last summer’s block- 
buster films such as Batman 
and Indiana Jones. 

The long hot summer helped 
the Butlins holiday centres and 
the Haven travel operations 
achieve trading profits of £79m 
(£57.8m). This was on turnover 
up from £275.8m to £357.7m. 
Both Butlins and Haven are 
benefiting from the slump in 
bookings for overseas package 
tours as a result of the rise in 
interest rates. 

• A Kershaw and Sons, which 
holds 40 per cent of the ordi- 
nary capital of Rank Precision 
Industries (Holdings) - the 
indirect owner of half the 
group's interest in Rank Xerox 
- lifted its investment income 
by 14 per cent to £9.52 ul 

Its directors have proposed a 
final dividend of 17.5p on the 
ordinary shares making a total 
of 25.5p (22.25p) for the year. 


DIVIDENDS ANNOUNCED 

Daejan ... 

— int 

8 

Mar 16 

8 

. 

22 

Derby Trust 

tin 

8.6108 

Feb 28 

6.823 

15.1284 

11.8824 

Farepak § 

int 

1.9 

Feb 23 

- 

- 

1.575 

Fitch Lovell 

int 

4* 

Mar 30 

4 

• 

12.25 

Heritage § 

—Int 

1-29* 

Mar 26 

1.29 

- 

3.87 

Hill and Smith 

....fin 

3.45 

- 

2.875* 

- 

4.167* 

Lonrho ... ..... 

— fin 

8 

Apr 6 

8 

16 

11.143* 

Lonrho 

....int 
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Apr 6 

3 

- 

16 

McKay Securities . 

—Int 

2.8 

- 

25 

- 

5.3 

Mlsys § 

—int 

2.l6t 

Apr 5 

1.8 

- 

4.8 

Newmarfc (Louis) . 

— int 

nil 

- 

5.3 

- 

14.7 

Prior 

— int 

2.5 

Apr 10 

0.8 

- 

2.3 

Rank Orgn 

—tin 

20.5 

Apr 6 

17.75 

30 

26.25 

Resort Hotels § — 

— int 

0.221 

Feb 28 

0.2 

- 

0.55 

Sotheby’s ^ 

— fm 

15® 

- 

- 

26.254 

6.25' 

Sutherland Hlds§... 

— Int 

0-B5t 

- 

0.85 

- 

2* 

Warner Estate — 

— lir» 

5 

- 

4.25 

7.5 

6.25 

Willoughbys Cons . 

—tin 

3 

Apr 6 

3 

6 
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Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. §§Unquoted stock. ♦Third 
market. ^Carries scrip option. *For 16 months. ♦ Figures in US cents. 
0 Special dividend of S0.85. 4 Additional special dividend of S0.90 paid 
earlier in year 


House move 
slowdown 
hits Laura 
Ashley 

By Maggie Urry 

LAURA ASHLEY did not put 
all the blame for yesterday's 
profit warning on the UK Gov- 
ernment's high interest rate 
policy. Second half trading 
“substantially below expects 
tions", which will mean the 
group will only break even for 
the year as a whole. Is partly 
due to the sharp fall In house 
moving activity which has in 
turn depressed consumers* 
need to boy new furnishings. 

But Laura Ashley’s difficul- 
ties are also the consequence 
of poor planning of production 
In its factories which make 
nearly half the garments the 
shops sell and more of the 
home furnishing products. 

A reorganisation of Laura 
Ashley Industries, the group’s 
manufacturing arm. was 
announced last September, 
and management there was 
changed. At the time up to 100 
redundancies were amwnmcefl 
and no further job cuts are 
planned. Mr John James, chief 
executive, said cost savings of 
£3m a year had been found in 
manufacturing. 

In addition, improvements 
in efficiency Should result In 
a significant improvement in 
performance In 1990-91.” 

Mr James said that in the US 
prices had to be slashed to sell 
stock. In the UK, the g arm ent 
side performed well consider- 
ing the poor trading condi- 
tions, with sales volumes ris- 
ing. However, the fabrics, 
wallpaper and soft furnishings 
business suffered a drop in 
volume of 8 per cent meaning 
margins were cut even more. 

This drop In volume meant 
the factories were not working 

to foil capacity, which had 
a severe effect on profits 
because of high fixed costs. 
The group’s stock levels have 
risen by about ZZ5m over foe 
year to £L0Om at foe year end. 
Reducing these will help to 
reduce balance sheet gearing* 
which will be about 100 per 
emit at foe year end. 

The group also suffered a 
loss of Elm in its Willis & Gei- 
ger US retailer subsidiary, 
since sold.The purchase of 
Kevman, a US bed linen dis- 
tributor, last March had 
resulted in higher interest 
charges, bnt had recently 
moved into profit. 


A weekend breaks on the Norfolk board 

Queens Moat is set to rival Balmoral for the hotel group. Andrew HilJ. explains 

1 


T IS probably safe to say 
that the directors of Nor- 
folk Capital Group will not 
be relaxing in one of the 
group's hotels on a “Greatstay" 
shortbreak holiday this week- 
end. 

Over the past eight weeks or 
so, the battle for control of 
Norfolk has been as noisy as 
the lounges in its four-star 
hotels are peaceful. 

Balmoral International, an 
ambitions private group ran by 
three hoteliers, wants to take 
over Norfolk's management: 
the proposals have split the 
Norfolk board, and unleashed a 
torrent of bitter accusations 
and counter-accusations 
between the two companies. 

Few fully-fledged takeover 
bids are fought as fiercely, but 
by Wednesday the struggle had 
descended to the level of a 13- 
line Balmoral press release 
headed “Norfolk gets it wro ng 
yet again". Norfolk’s share- 
holders, due to vote on the Bal- 
moral plan next Monday, had 
been offered little for their 
shares except promises. 

So yesterday, with Immacu- 
late timing. Queens Moat 
Houses launched a £i75m all- 
share bid for Norfolk. After 
nearly two months beating one 
another senseless, the arrival 
of a fresh boxer in the ring - 
particularly one of Queens 
Moat’s reputation - seemed to 
catch both foe original protag- 
onists short of new punches. 

Mr John Bairstow, Queens 
Moat’s chairman, sounded con- 
fident: “Norfolk shareholders 
have already inverted in hotel 
paper - they might find 
switching to Queens Moat 


paper more attractive,* he said 
yesterday. 

Even before yesterday’s 
news it looked as though 
shareholders would reject the 
Balmoral plans, but take the 
opportunity of Monday's meet- 
ing to criticise Norfolk’s execu- 
tive directors. Now they have a 
third option to consider. 

• Mr Peter Eyles took over as 
Norfolk's managing director in 
1982 and began a combination 
of disposals and judicious 
acquisitions and refurbish-' 
meats. 

That reduced the hotel 
group’s dependence on the 
fickle tourist market and 
began to focus the company on 
upmarket accommodation for 
travelling business people. 
Properties now include the 
five-star Caledonian in Edin- 
burgh, and EastweD Manor, a 
country house hotel near Ash- 
ford, Kent. 

In 1987, when the acquisitive 
group started to deliver the 
earnings which had long been 
promised by a High prospective 
multiple, previous City suspi- 
cion looked unjustified. But in 
the two years since then, Nor- 
folk’s share price seems to 
have been sustained more by 
bid speculation and asset back- 
ing than by the trading perfor- 
mance. 

Mr Eyles has the support of 
a strong hotel management 
team, but Balmoral and now 
Queens Moat argue that he has 
not demonstrated solid r etur ns 
on the hotel portfolio. 

• Balmoral, an Edinburgh 
company formed last summer 
to invest in upmarket hotels, 
wants to elect three of its exeo- 
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with Norfolk’s strategy, Mr 
Bairstow believes the group 
rhas not made the most of ns 
■four- and five-star hotels. 
Unlike Balmoral. Queens Moat 
would retain most of Norfolks- 
1 .properties, although The ^ St 
James’s Clubs in Los Angeles, 
London and Paris would be 
reviewed as they, do notfit m 
with Queens Moat's portfolio. 

“They have got their -assets 
into first-rate condition - but 
probably at the expense of 
earnings,” said Mr Bairstow 
yesterday. 

“We would see an opportu- 
nity to exploit the quality 


utives to the Norfolk board and 
manage the company on a 
live-year contract, either on 
the basis of a performance fee 
or in return for share options. 
It hopes to develop a chain of 
luxury hotels. 

Analysts are not against the 
radical plan on principle. Some 
deny that it would give Bal- 
moral's executives, led by hote- 
lier Mr Peter Tyrie, more 
power than a conventional 
management contract. How- 
ever, Balmoral is faced with 
the difficulty of convincing 
shareholders that they will 
retain effective control of Nor- 
folk once the contract is 


As one observer put it yes- 
terday: “Norfolk Capital has 
not been, a satisfactory animal, 
but Balmoral has not made a 
strong enough case." 

However, the new develop- 
ment appears to have scotched 
the Edinburgh group’s ulti- 
mate objectives. Balmoral now 


intends to abstain from voting 
its 13 per cent stake in favour 
of foe management contract on 
Monday. However, the group 
will stfll vote for its executives 
to join foe Norfolk board in an 
attempt to extract foe best pos- 
sible deal for Balmoral and 
other Norfolk shareholders 
before, polling out. The Queens 
Moat bid would be dropped 2 
the management contract were 
approved. 

• Mr Bairstow has piloted 
Queens Moat on what appears 
to be a parallel course with 
Norfolk - building up a hotel 
portfolio in the UK and Europe 
aimed at business travellers. 
But he has had fax more suc- 
cess than Norfolk, and estab- 
lished a formidable reputation 
in the (Sty at the same time. In 
1988 Queens Moat made £42Jhn 
before tax. That could rise to 
£60m for 1989 and as high as 
£S0m this year, despite the 
depressed economic dimate. - 
Though he finds Wtin fault 


Monday’s meeting, which 
will go ahead as planned, is 
still likely to give Norfolk's 
five-person board a bard time. 

Mr Eyles already faces criti-’ 
r-jem from fellow directors Mr 
Tony Good and Lady Joseph. 
They believe be should resign 
and have lent tentative support 
to some of the. Balmoral pro- 
posals. 

But if shareholders support 
the board, and Norfolk then 
turns its attention to the new 
predator, it will have t o pep - 
suede investors that a conven- 
tional offer front a quoted com- 
pany with a strong track 
record is also inadequate. 

First indications yesterday 
were that Norfolk's defence 
would rest on its high asset 
value — 47.7p against the 
Queens Moat offer which is 
worth about 42p per share - 
hut much *wiR. depend on how 
quickly Norfolk can patch up 
its battlements over the week- 
end to ward - off the latest 
siege. ; .... 


Sotheby’s higher than 
expected with $113m 
on strong auction sales 


By Clare Pearson 

SOTHEBY’S Holdings, the 
international auction house 
listed in London and New 
York, yesterday exceeded ana- 
lysts’ expectations when it 
announced preliminary net 
income of 5313m for 1989, up 
from $62m. Auction sales 
rose to $2.95bn, against 
$L82bn. 

Sotheby’s also declared a 
special dividend for the year of 
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$0.85, which compared with 
50.45, and a regular dividend in 
respect of the fourth quarter of 
50.15, up from $0.05. 

Mr Michael Ainslie, chief 
executive, said: “Exceptionally 
strong auction sales have been 
instrumental in making 1989 a 
very profitable year for Soth- 
eby’s ... we have determined 
the amount of the special 
dividend in recognition 
of this outstanding perform 
ance." 

He said the Increase in the 
fourth quarter dividend sig- 
nalled' that Sotheby's intended 
to pay out a greater proportion 
of the total hutitwI dividend 
in the form of quarter- 
lies. 

Results for foe fourth quar- 
ter showed net income rose to 
581m, against $31xn last time. 
Aggregate auction sales in that 
period, stood at $1.5bn 
($0A5bn). 

Mr Ainslie struck a confi- 
dent note an the outlook for 
foe current year, saying “pros- 
pects appear strong." 

Among highlights of the 
spring auction season, Renoir’s 
“Au Moulin de la Galette", esti- 
mated at $40m to 550m, would 
be sold in New York in May. 
This April in London, Sothe- 
by's would be offering Russian 
Avante-Garde works. During 
the same month in Tokyo, it 
would be bolding its second 
sale of nineteenth and 
twentieth century Western 
prints. 


Manchester Ship Canal poised 
to exploit £200m land assets 


By lan Hamilton Fazey, Northern Correspondent 


THE MANCHESTER Ship 
Canal Company yesterday won 
its 18-monfo fight for a Har- 
bour Revision Order to allow it 
to be restructured so as to 
grpirdt its valuable land assets 
in north-west England. 

The order - which has to be 
made in Parliament because of 
foe company’s statutory obli- 
gations for navigation and 
drainage of the Mosey basin 
- will herald the end of Man- 
chester City Council’s legal 
right to a boardroom majority 
of one, once the company 
repays a £7m debenture dating 
back 86 years. 

However, it will only be 
made if chwrphniflprw who last 
year forced a public -inquiry 
withdraw their objections 
within 28 days. If they do not, 
the issue will have to go to a 
committee of MPs for adjudica- 
tion. 

The object ors a re a group of 
institutional investors, pension 
funds and individuals led by 
Mr Nicholas Berry, a former 
chairman. They argue that Mr 
John Whittaker, the Manches- 
ter property developer who 
chairs Peel Holdings, got the 
company cheaply after a three- 
year hitter takeover battle 
which ended in 1987. 

The company's land assets 
made it a target for Mr Whit- 
taker in foe mid-1980s. He grad- 
ually built Ins stake against a 
hostile board, then launched a 
formal bid in 1986. 

He offered 700p per ordinary 
share but gains few accep- 
tances. However, he won by 


buying up a majority of foe 
company's preference shares, 
which carried equal voting 
rights but cost less than half 
the p 

The losers, who have a 
majority of the ordinary 
shares, have been harrying 
him ever since and were rely- 
ing on the Manchester, City 
Council d i rectors to help them. 

But with foe city short of 
cash, Mr Whittaker agreed to 
repay foe £7m debenture — 
and Asm a joint property com- 
pany to. guarantee foe council 
another £ 3m - if they agreed 
to leave the board. The Har- 
bour Revision Order was 
needed to change foe constitu- 
tion to allow tills. : - - > v. .. .. . . 

Mr Berry was stranded in 
Geneva last night by bad 
weather but Mr Grahame Ell- 
iott, a dose associate who runs 
the company's small share- 
holders’ association, said that 
tiie objectors would be avail- 
able for talks with Mr Whit- 
taker *at any time.* 

Mr Whittaker's Ship Canal 
interests are now held by 
Great Hey Investments, 
another company he owns. 


which offered just under £20 a 
share to buy out the objectors 
in 1988. 

Yesterday's decision is likely 
to encourage the objectors to 
look for between £30 and £40 a 
share. A price of £85 would 
enable Mr Whittaker to get the 
rest of foe company for about 
£35m, making the total price 
paid abont£70m. 

.: The company is now much 
more valuable because late last 
year the Department of the 
Environment announced that 
it favoured the Ship Canal's 
application to build a large 
oatuf- town retaO and leisure 
centre an a . vacant 800-acre site 
on the canalstde next to the 
junction of three; motorways.. 

• - Prospects for the site -* 
which had to compete at a pub- 
lic inquiry against two compet- 
ing schemes - comprised the 
main issue in the takeover. 
Some objectors have estimated 
a likely eventual worth of 
£200m- 

The Harbour Revision Order 
will also allow an increase in 
borrowing limits from £5m to 
£50m and the issue of guaran- 
tees. • 
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By JofwTTipriihlir 



share 



Panel has 


THE TAKEOVER 

rft nHmap ded Bmt 

over certain sMte 
made hy the stockbrpking fintr 
as part of Franke; Holdings' 

smk manufiachnor.':'..;'" ^ . " 

But.becauseit clafaped it was 
unlikely Qiat'aiiy material; ,ch&- 
artvwnteg H'- had^ n am 

the Panel decided not to take 
any farther action. „*?■'.'■ 
On. Monday, Brown Shipley 
bought 25,500 Curran. . PEoeniz 
shares at 90p apiece, above 
Franke’s offer price, at 73p. it 


-bought the . shares in two 
batches,, at 8am and 9 -50am, 
butfafled to inform the Stock 
E x c h ange of Franke’s revised 
offer of 90p per share until 

10.40am. - . 

■:‘S£drtIy after the annoqnce- 
mentJwas^ released, Blanco 
Holdings, 'a. rival West German 
sink manufacturer, - bought 
5000 Carron Phoenir shares at 
93p. The Panel conceded that it 
might not have done so had aw 
tnrnw Hafe a ^ p imi*Ampnt of 
‘ the increased offer been made. 

.Brown Shipley’s action 
broke Rule 60 (b) cif the Take- 


over Code which states that 
the Stock Exchange should be 
informed immediately of any 
revised offer if. shares are 
bought above the original offer 
price. The. Panel stressed that 
it- was essential to do this in 
order to prevent a false market 
developing. * . . . 

Pranks launched its £802m 
takeover offer for Carron Phoe- 
nix on January 2, but raised it 
to £iO0m after it emerged last 
week that. Blanco had bought a 
1 per cent stake in Carron 
phoenix and might be prepar- 
ing a rival bid. 


Substantial order rise at Farepak 

By.GrlBli4ifi''bw.ll«r^;;:-A vX':-[ '• /. 

FAREPAK; the USM ^hoted 
mall order supplier, yesterday 
reported - a “suhstanttaT* 
increase in drdere range 
of . Christmas - hampers, - jewel- 
lery and gifts. '• 1 

hi the wwwHwHy nnfavrmra- 
ble first half to OctoberSlii^hfl 
S wiadoiirh ase d ..company 
unveiled , losses of £805000 pre- 
tax, down Jrom £883,000 last 
time. Profits for the funyear to 
end-April amountedtp £206m. 

Mr Bob . Johnson,' 1 chairm an, 
said orders for the next festive 
season were already, over frhn, 
well ahead of orders at . the 
same stage Ofi989. V .. 

The group has. ,oVer 30.000 


who take orders from 
customers paying on a weekly 
bas£s. The average weekly 
spend per customer had 
increased sharply to about no, 
he said, and enquiries from 
people interested in becoming 
agents, had! risen by some 30 

percent^ 

As well as agencies, Farepak 
has 'also entered the direct 
home shopping- market 
through its Hubbard operation. 
Average sales were lower but 
thin Was offset by the absence 
of commission payments. 

.. In. ah attemp t tn counter the 
cyclical nature Of the core busi- 
ness, Farepak has set op a holi- 


day division comprising the 
PUgrud’a Progress tour busi- 
ness, acquired for £300000 last 
September and Anglo World 
'ftavel, purchased recently for 
£290,000. Both acquisitions, tar- 
geted at overseas visitors to 
the UK, were satisfied in cash 

They made a negligible con- 
tribution to profits reia time, 
but according to Mr Chris Hul- 
land," finance director, were 
cash-rich, and were expected to 
make , a good contribution to 
the group’s future growth. 

Turnover for the half year 
was virtually unchanged at 
£67000. An interim dividend of 
L9p is declared. 


Hill & Smith up by £lm 


HILL ■&- Smith, the steel - 
fabricator and stockholder^ 
increased pre-tax profits from 
£5.52m to £S02m for the year to 
September 301989, onfurnbraf 
up from £49-57m to £5&7m. 

The company said high 
interest rates had hit trading 
in some businesses within the 
steel stockholding and fabrica- 
tion division in 'the second 


,:fraIL With that .situation con- 
„• tinning, a year of consolidation 
was in prospect. 

After tax of £208m (£109tn) 
fqyTfto ffB per share miwi out at 
’ '2LS6p (1803pX 
* A final dividend of 3.45p is 
recommended, ;■ making 50p 
(adjusted 4JL67pj for the year. 
A one-fbr-ten scrip issue was 
also proposed. 


Louis Newmark losses deepen 


Louis Newmark, the electronic 
and precision engineer - and 
watch distributor, has fallen 
deeper into the red in the' six 
months to September 30, noth 
losses at the - pre-tax level 
increasing from £517,000 to 
ci-iim. The interim dividend 
has been passed (50p). -■ 

- Moreover the' board sadd it 
believed that the second-half 
would not shew, any ' improve- 
ment. It said- that, - white it 
H ‘ • Ml! W 


would not be right for the com- 
pany to ^prejudge the outcome 
of the current finanriai unrest 
in the auto m otive huhiafay , the 
board was mindfUl of the dam- 
aging effect it. could have on 
short - term trading: • . 

Turnover de c lined to £I803m 
(£19.78m) and the gross loss 
was £290,000 (profit £l-37m). 
Losses -. per snare- worked 
through'* at^-27:7p- (earnings 

vt&m r. n: ■ 


Heritage falls 
into the red 

A doubling of selling, 
distribution and administra- 
tion costs, exacerbated by a 
substantial increase in interest 
charges, led Heritage, the 
USM-q noted housewares 
groitp, into a first half loss of 
£608,000. 

However, the directors are 
maintaining the interim divi- 
dend at I09p. The shares fell 
33p to 95p. 

The new directors were 
focusing on titter controls 
and were confident the group 
would be well placed. 

The loss for the six months 
to October 31 1989 compared 
with a profit of £273,000, and 
came on turnover ahead to 
£5.79m (£40m). . 

Costs totalled £1.8m 
(£910,000) while the interest 
charge rose to £228,000 
(£81,000). 

Loss per •hare - ' was lOJlp 
(earnings 3.78p). ‘ 

■ " • • - • »*. • L • 


Dewhurst to take 
Video Magic stake 
in joint venture 


By Andrew Boiger 

SAUSAGES AND video films 
might seem an unlikely recipe 
for synergy, but not to JH 
Dewhurst, Britain’s biggest 
chain of high street butchers. 

The private company, which 
is owned by the Vestey family, 
plans to taka a 70 per cent 
stake in Video Magic Leisure 
Group, a regional chain of 
video film rental stores which 
joined the Third Market last 
July: 

Announcing a joint venture 
agreement with Dewhurst, 
Video Magic yesterday also 
said it would acquire seven 
separate film rental businesses, 
for an initial cash consider- 
ation of £307m. They comprise 
a total of 47 retail outlets, of 
which Video Magic already 
manages 22 under an agree- 
ment with Sunray Films. 

The acquisitions will 
increase the total number of 
outlets operated by the 
enlarged group to 100 azxd sub- 
stantially enlarge the com- 
pany’s area of operations. 

Mr Brian Ketchell, manag in g 
director of Video Magic, said 
the conversion of 22 former 
butchers shops to video outlets 
under the joint venture with 
Dewhurst would make his com- 
pany Britain’s third largest 
video rental rimm. 

Mr Colin C uilim ore, manag- 
ing director of Dewhurst. said 
his company had been looking 
for an opportunity to diversify 
by using its knowledge of high 
street shopping, and in particu- 
lar its retail property expertise. 


Although there was no ques- 
tion of renting videos from his 
1,250 butchers shops, Mr Culli- 
more said that Dewhurst 
already handled voucher busi- 
ness worth £8rn annually for 

other businesses such as Radio 
Rentals. The 2m people in 
Dewhurst’s Christmas club 
provided another possible tar- 
get for cross-marketing. 

Mr Ketchell said both Video 
Magic and Dewhurst were put- 
ting £300,000 into the stand- 
alone joint venture. He hoped 
to have 200-250 outlets by the 
middle of next year flnd even 
tually to challenge the biggest 
player, Citivision, which has 
500 stores. 

The acquisitions and joint 
venture with Dewhurst are to 
be funded by the placing 
open offer to shareholders of 
5.63m new ordinary shares in 
Video Magic at 7Sp each, on 
the basis of 10 new share at 78p 
for every 6.67 ordinary shares 
held. Video Magic’s shares yes- 
terday closed at 84p, up lp. 

Dewhurst has agreed to take 
its 70 per cent stake in the 
enlarged group by subscribing 
for ordinary shares to the 
value of £675000 at the offer 
price of 78p, subject to the 
prior approval of Video Magic 
shareholders. 

Video Magic yesterday 
reported pre-tax profits of 
£123,000 (£41,000) for the six 
mouths to September 30, 
achieved on turnover of £1.06m 
(£916,000). Earnings per share 
amounted to L84p (0.44p). 


Resort growth continues 
with surge to £1.66m 


RESORT HOTELS, which 
moved from the USM to the 
main market last November, 
has continued its growth by 
quadrupling pre-tax {unfits in 
toe six months ended October 
31, and Is further encouraged 
by toe levels of bookings to 
date. 

Profit came to £1.66m 
(£423,000), achieved on turn- 
over up from £L74m to £404m. 
The group owns or manages 21 
hotels, two restaurants and 
one public house. 

■ Mr Richard Strong, chair- 
man, said the results were 
most encouraging particularly 
In view of the temporary 
reduction in capacity and dis- 
ruption from the further 'dfivel- 


COMPANY NEWS IN BRIEF 


; - t i •• W ■ - 

ABERDEEN PETROLEUM has 
completed tile purchase of an 
Interest in North Dakota's 
Newburg field for 84n (£2.4m) 

ra«h_ - - ' ' ■ ■ 

ASSOCIATED ENERGY Ser- 
vices: Mr David Treleavan and 
associates have acquiied 4.13m 
ordinary shares (14-9 per cent). 
Mr- Treleaven has been 
appointed chairman and Mr LS 
Lee, the previous chairman, 
remains adirector. Mr WBHam 
Gibbeson, Mr Stephen Gold- 
berg and Mr. Jeffrey Golding, 
have also been appointed. .to, 
the board. 

CONTINENTAL. ASSETS 
TRUST: Net asset value; undi- 
luted. ipse sharply from U9p 


to i9O0p per 75p share over the 
year to December 31; -fully 
diluted the improvement was 
fromll50p to 175.6p. Net reve- 
nue fell from £50,000 to £29,000. 
'Earnings per share were 0-13p 
(O03p). The final dividend is 
(Lip (0 .35p). - 

CUPID has bought Brentan. a 
' .maker of plastfobased nursery 
products and PVC welding spe- 
cialist, for £150,000, payable 
£15000 in cash and the balance 
by Issue of 122,728 ordinary. In 
.11 months ended November 30 
1989»_-Brenton made pre-tax 
: profit9 of £40,068. Net assets 
were £57051. 

ELECTROCOMPONENTS has 
sold Online l ig ht i ng , its com- 


mercial decorative lighting 
subsidiary, to Protec Fire 
Detection for about £245000. 
JURYS HOTEL Group has 
bought toe 100-bedroom Ardree 
Hotel in Waterford City, 
Ireland, for I£2m cash (£109m). 
The purchase includes the 38 
acres the hotel stands in, and 
toe vendor is Breen Group 
Hotels (Waterford). 

LASMO confirmed that an oil 
discovery has made at A I 
Blshri. eastern Syria. Tests on 
the Wadi Aabeid well recorded 
a cumulated flow of 6000 bar- 
rels a day. 

LONRHO has acquired, 
through its 50 per emit owned 
freight company. Kuehne & 


SHARE STAKES 


Nagel (U&X a controlling inter- 
est in Hollis Transport Group. 
MELVILLE GROUP has 
acquired the business and 
assets and has assumed certain 
liabilities of toe exhibition fur- 
niture hire (Exhibitions) and 
audio-visual hire (SightSound) 
activities of HSS Hire Group, a 
subsidiary of John Mowlam & 
Company. The consideration 
was £310.000 cash and the 
assumption of third party lia- 
bilities of about £30m. 

METAL CLOSURES: Wassail 
owns or has received valid 
acceptances in respect of 
1324m MCG ordinary (5L09 per 
cent) and 143,098 preference 
shares (44.17 per cent). Accord- 


oprnent of properties, some of 
which would continue for the 
rest of the year. 

He pointed out that the two 
rights issues last year allowed 
toe group to grow without 
meaning high levels of bor- 
rowing. 

Interest charges for the 
period were £177,000 (£161.000). 
offset this time by £578,000 
receivable. 

Earnings came to 0.85p 
(0.83p) and the interim divi- 
dend is 0.22p (0.2p). 

It was alto announced yes- 
terday that National Westmin- 
ster Bank considers it holds 
non-beneficially 12.17m ordi- 
nary shares in Resort, equal to 
6.49 per cent of the capital- . 


ingly, the ordinary offer has 
been declared unconditional 
and both offers have been 
extended to February 6. The 
cash alternative to the ordi- 
nary offer has closed. MCG is 
now recommending sharehold- 
ers to accept the offers or sell 
in the market. 

SAFELAND, the USM-quoted 
property group, has applied for 
its shares to be admitted to 
The Official List by way of an 
introduction. 

THORPE (FW) has paid 
£330,000 cash for Mackwell 
Electronics, a maker of emer- 
gency lighting modules which 
was previously a subsidiary of 
Control Components. 


AAH - Holdings: Following 
recent purchases Schroder 
Investment Management is 
now managing; portfolios .hoik - 
ing in aggregate 4.14m<hr(fi3 !' 
nary (6JU per cent) of AAH.' 
ADT: Laidlaw Investments- 
(Barbados) has boughha ftnv 
toer 728069 common shares at 
prices between 193p and 197p. 
The total holding is now 
25608m (292 per cent). 

Aitken Hume International 
has been informed that. Said 
Trust, through its subsidiary 
Sifcorp Holding (Bermuda), has 
acquired 150,000 ordinary at 
53p. The total holding- is now 
12.6m (24.55 per cent). The 
shares are registered in the 

riflrrw* of GufiCUroy. ....... 

Allied Leisure: The RA Carr 
Trust has- increased its holding 
by 7000 ordinary shares at 90p 
to 783,500. The acquisition.: 
increases the' shares iti which ; 
Mr Richard Carr, rfmir man, • 
has a beneficial interest to* 
4.96m (38.1 per centV ■ • ' ■ 
Alpine Group: The Harris 
Trust now holds 20m ordinary 
(12.7 per cent). Company has 
also been notified that an 
agreement may exist between 
the Harris Trust and City and 
Westminster Group who hold 
9. sm shar es. | 

Applied Holographic: EBC ; 
Trust Company (Jersey) has 
acquired 886,672 ordinary (5-98 : 
percent). 

Anglia Secure Homes: Westen- 

holz Naaz Holdings, acting 

in concert, h(dd Loan shares 
(5.04 per cent). 

Barr (AA) has been notified 
that following recent transac- 
tion Scottish Life Assurance 
holds 482075 ordinary (7-63 per 
cent). ... 

Berkeley Group: Saad Invest- . 
rnents, acting in concert with ; 
two affiliated and related com- 
panies, now holds 2.73m ordir 
nary (6.6 per cent). 

Blackland Oil: Following a, 
purchase of 150,000 orttinary,- 
Rathbone- Nominees— holds - 


630.000 ordinary <703 per cent) - 
on behalf of discretionary cli- 
ents. 

Boustead: HTP Holdings has 
' acquired 900000 and disposed 
of 100000 shares in company. 

■ Total holding is now 17.8m 
(27.19 per cent). 

BPP Holdings: Legal and Gen- 
eral Investment bought 117,760 
ordinazy and now holds L48m 
<70 per cent). 

British Empire Sec Trust: 
.Eqpttable Life Assurance Soci- 
ety has sold 500000 shares and 
no longer has a notifiable per- 
centage of shares in company. 
BWD Securities: Yorkshire 
Building Society has acquired 
a further 63,500 ordinary 
shares, thereby increasing its 
holding to 30m (39.19 per cent). 
Capital and Regional Proper- 
ties: Scottish Mutual Assur- 
ance Group has increased hold- 
ing to 833000 shares (609 per 
cent). 

Capital Gearing Trust Capet 
Cure Myers (Nominees) ID 
Accounthas sold 10,000 ordi- 
nary at £50 per share. 

Carclo Engineering: JWD 
Ewart, director, has acquired 

25.000 ordinary at 130p each 
and now holds 4m~ ordinary 
(908 per cent). Shares are reg- 
istered in tiie names of Nat- 
West Nominees 2.62m, JWD 
Ewart 623.250, and Mrs JV 
Ewart 72805k ' ' . 

Cardiff Property: Mr JR Wal- 
lenberg acquired 3,000 ordinary 
((HZ per cent) at £4 per share 
making holding 143000 shares 
(504 per cent). 

Cargo Control: Jupiter Tarbutt 
M erlin has acquired 125067 
or dinar y (1.08 per cent) and 
now holds 632,982 ; (5.46 pet 
cent). Shares are registered in 
names of Glyu Mills Nominees 
(Lombard St) 631082 and John 
Duffield 1000. 

Christie Group: DB Rugg 
acquired 6,454 ordinary (0028 
per cent) at 90p per share, 3027 
-Top-- himself and 3,227 for 
spouse. Total hcddingfoilowmg 


notification is 998098 personal. 
6,454 PEP’S and 516,400 non- 
beneficial (605 per emit). 
Church and Co: Scottish Ami- 
cable Investment Managers 
now hold 1.01m ordinary (904 
per cent). 

Cl Group: Barclays Bank has a 
non-benefidal interest in 4.45m 
ordinary (5-15 per cent). Funds 
under management of M and G 
Investment Management cur- 
rently hold shares representing 
7.72 per cent of ordinary. 

City and Commercial Invest- 
ment Trust: Credit Suisse First 
Boston has bought 1.3m 
income shares (50 per cent). 
Clarke Hooper: BK Clarke’s 
Childrens Trust, for which Mr 
BK Clarke acts as a trustee, 
sold 50,000 ordinary at 1420p 
per -share, leaving holding at 
10&n ordinary (9.05 per cent). 
Clarkson (Horace): Morgan 
Grenfell Group has 355,000 
ordinary (1.73 per cent) and 
disposed of 100,000 ordinary 
(0.49 per cent). Holding is L71m 
(805 per cent). 

Cooper (Frederick): Scottish 
Amicable Investment Manag- 
ers have increased their hold- 
ing to 105m shares (5.7 per 
cent). 

County glen: John Teeling has 
sold 310,000 ordinary (807 per 
cent) at I£l-50 each leaving him 
with 269099 ordinary (7.19 per 
.cent). GMI Landmark has dis- 
posed of entire holding of 
200000 ordinary (503 per cent). 
James O'Higgins has acquired 
365,000 ordinary (9.74 per cent). 
» .Countryside Properties: 
Schroder Investment Manag- 
ment holds 206m shares (607 
per cent). 

CSC Investment Trust: Edward 
DG Davies, a director, has 
acquired 3000 (0012 per cent) 
at 270p making - holding 208,482 
(12.68 per cent) and non-benefi- 
cial 437.171 (2609 per cent). 
Shares are registered in names 
of Midland Bank (Princess 
Street) Nominees. 

Edmond- Holdings: Willesley 


Clay acquired 850,000 ordinary 
mairing holding 15.01m (29.72 
per cent). 

Egerton Trust: Schroder 
Investment Management are 
managing portfolios holding in 
total 2.76m ordinary (6.7 per 
cent). 

Epicure Industries: HG Ham- 
marqyist acquired lm ordinary 
(105 per cent). His total hold- 
ing is 4.66m and AnsLs AB 10m 
(7.78 per cent). Shares are reg- 
istered in name of Ansis AB 
(beneficial holder HG Ham- 
marqvist). Ansis is wholly 
owned subsidiary of HG Ham- 
marqvist 

ERF (Holdings): Scottish Ami- 
cable Investment Managers 
acquired 15,360 ordinary (0.1 
per cent) malting total 1.09m 
(110 per cent). 

Erskine House: Schroder 
Investment Management is 
currently managing on discre- 
tionary basis, portfolios for cli- 
ents holding in total 5.31m 
ordinary (1103 per cent). 
Expamet International: British 
Coal Staff Superannuation 
Scheme and Mineworkers’ Pen- 
sion Scheme (joint beneficial 
Interest) has acquired 10,000 
ordinary mairing holding 20.1m 
(501 per cent). Shares are reg- 
istered in name of CIN Indus- 
trial Investments. 

Fundinvest: Schroder Invest- 
ment Management has 
acquired 335050 capital shares 
(508 per cent). Midland Bank 
bought 666067 income shares 
(509 per cent) - shares are 
registered in names of Midland 
Bank Trust Company 6067 and 
Royal Exchange Trustee Nomi- 
nees 660,000. 

Gardner (DC) Group: Dr David 
Colyn Gardner, director, 
acquired 2061 ordinary (0017 
per cent) increasing holding to 
201m ordinary (15.78 per cent 
- subsequently reduced to 
12.77 per cent following issue 
of new ordinary shares). Also, 
Mr Barry Stanley Topple, 
director, acquired 2.17m ordi- 


nary (13.77 per cent) at £103 
per share representing total 
holding. 

Gold Greenlees Trotfc Pruden- 
tial Corporation Group and 
segregated funds it manages 
bolds 1.17m ordinary (6.91 per 
cent). 

Green (John): Schroder Invest- 
ment Management holds 

976.000 (140 per cent). 
Greenwich Resources: Pruden- 
tial Corporation Group has 
sold 250,000 shares reducing 
holding to 2.09m (5.5 per cent). 
Hammerson; Interest of Aus- 
tralian Mutual Provident Soci- 
ety is 2.6m (703 per cent) ordi- 
nary and 9.41m (704 per cent) 
‘A’ ordinary limited voting. 
Harvey and Thompson: Frara- 
lingtom Group has acquired 

40.000 ordinary (005 per cent) 
bringing total holding to 

775.000 ordinary <18.4 per cent). 
Helical Bar: Prampton sold 
50000 shares and reduced hold- 
ing to lm (5.9 per cent). 

Hey and Croft: North East 
Essex Building bought 275,000 
ordinary shares and increased 
holding to 1.83m (15.11 per 
cent). 

How Group: How Group Trust 
has acquired 56.000 ordinary, 
bringing holding to 20lm (7.11 
per cent). 


Nmra International Pie 
USOOL 100000,000 9% 
Guaranteed Bonds due 1990 
Convertible kite 
USDOL 100,000000 Floating 
Rate Notes due 1990 


In icoordsne* wttn me provuione or 
Be notes. noOce is tersoy $vm mot 
tor me Interest period January J6. 1BSO 
■0 Apr* 28. 1990 tne noloo win carry an 
inter os rate of a\Vo par annum. 
Interest payouts on rtie relevant nrtev- 

Mt payment daw 36th April 1090 wilt 
amount to USOOL 219.63.- per USDOL 
10JM0 note. 

Agant BanC 

Banque Paribas Liuenaourg 
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New Premier House Limited 

(a single asset property company) 


£9,000,000 

secured term loan facility 


for the acquisition of 

Premier House 

1 50 Southampton Row 
London WC1 

Speyhawk pic 

acted as advisors 


Bank of America NT & SA 

arranged the financing and provided the 
deep discount interest rate swap structure 




FORMERLY THE NORTHERN AMERICAN TRUST PLC (ESTABLISHED ]«M) 


HIGHUGHTS 

-for the year ended 3lU October 1989 

□ Net Asset Value +30.6% 

per share 

World Index (MSCl) +25./% 

□ Share Price +40.9% 

□ Dividend +20.0% 



An International 
Capital Growth Trust 

A t toe Annual General Meeting 
on January 23rd 1990 toe Share- 
holders approved a motion to 
change toe Trust’s name from 
The Northern American Trust 
PLC to Dunedin Worldwide 
Investment Trust PLC. The orig- 
inal nam e reflected toe Trusrs 
historical origins rather than its 
present day portfolio. The Trust's 
investment objectives continue to 
be capital growth from an inter- 
national portfolio. 

Net Asset Value is available 
daily by ringing 0382-480838 
(24 hours) 


Peat ur. Duardin Fund Mj 

or te k p hav 0800 1 


at Ltd, FREEPOST, Edinbnr*h EH4 0HR 

93 (FREE) 24 bouts 



1. The Northern American Trust Anaad Report 1989 

2 . Details of ihe DucdaXMcateal Tout Savings Pin. The booklet conaiaa 
n tppbctiiop form. 

LDcorihofitefoRbconineDiiacdiDlnvtotmeatTrmtPeiiQQdEqaayPln. I ) 
The booklet (which will be *eox when milabie} mfitana in tu il i c e n o w fora. I — I 


□ 
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Addmo- 


S 


. Po Cco d c . 


DUNEDIN 

FUND MANAGERS LTD 

DoMdta Hook, 25 Rwdaoo Ton, BdUwte WIH 

Teton- JliZSOO Tcfcx:722» Fir OJI-HS Zm 
ref UUO 


Tbn »)nlaaw h bone ■ 

bj Dnncdia Fuad Mnqin 1 

fto-Iup— im fc eum cfaoi 


1 by Dmt£i Wortomde Inama Tran PLC rad tat bun 

cd, b* Mnvr mad Secretary. The Trad doe, dm cany an *— 

■ardjr a fade w *■ farm and . aitai pcicd cm U m we 


O tw i id tor the purpo rt of the FonOEl Sendee, Act IfU 

■c&s BwiaoaddiaElii Ae Abo h bra nbieau the 
i, MB tawoor oay no beebk to recover the mo 



is acting on behalf of 

HALCYON DISTRESSED SECURITIES L.P. 

(of Eleven Hanover Square, N.Y.. NY 10005), 
a U0. based limited partnership investing in the obligations of troubled companies, 
which wishes to sell $12,149,000 nominal of 12%% Debentures 2001 
issued by 

PATHE COMMUNICATIONS CORPORATION 
(of 8670 Wilshire Boulevard 
Beverly Hills, CA 90211) 

at a minimum price of USS 55 per US$ 100 nominal 
equivalent to a G.R.Y. of approximately 25% 

For further information please contact Maria Mendelsohn or Ross Jobber at 
OUiff& Partners P.LC 
Saddlers House, Gutter Lane, 

Cheaps ide, London EC2V 6BR 
Tel: 01-374 0191 

This investment is not dealt in on a recognised or designated investment exchange. As a consequence, 
it is not easily traded and should therefore be considered an illiquid investment. 

Pbieminl investors arc recommended to consult (heir professional advisers as, given (he nature 
of the investment, ii may not be suitable for private investors. 

This advertisement is issued and has been approved by Olliff Sr Partners P.LC, a member of 
The International Stock Exchange and The Securities Association. It dots not constitute an offer of 

securities to the public. 
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PAREUROPE GROWTH SICAV 

Soc l&t dlimatisaeswnt 4 Capital VariaWe 
R.C. Lamnboofi B 25755 

AVIS AUX ACITONNAIRES 
Convocation 4 TAssaubKc ( K n feafe Euiuocdloaini 




Naas vow pdoas de bica couloir naistr I G ta t a le 

EtowiSsiiiie (Sc PA&EUROPE GROWTH SICAV <pn m taxun an nigs 
social. 10A, Boolcvard Royal. Luxembourg. 

fc Veadrctfi 16 tMor 1390 k 11 boons 
ct nil'flnb du jour mbcbI: 

OBOaPDUJQUR 

- spprou^lMeoa^de la Social an 3 JA 2 /S 9 - 

- AwtptatiWL tit lfi *■« an fcnclim. 

- Pn nmrr gratae -^a* «!i(su a i(Jiis pauffaccciiyli isnT»B dDlgcrBaB«la. 
r la dorijc i*> (tXtomcc de U Socifee fga on arn»nwmrn: la 
t USparlXCU. 

. Examiner mmi rfu CmaeJ dVA rinjia grarico ceptigoam ct funUiaa k» 
pmpoalKos de furioc, ouj am tit pubWa an Mdmnria . (teens] spdciaJ 
dei Socifadt el AwncitiroM de UaSMBbWBR, 

. Examiner te rapport (fulfil pripufi par Coopen & Lyhnud S.C. 

Lmcmboaig. co da uufa ne o t aa diapoaiiiaa de reticle 266 do la ha sar ‘ 
lex Soci&ds Coomndaks dc droit hncc m boc u goo ls . e*. 
ffaw« t»rra«iign& cea pmpooiirau rent ap p rou ir to par tai ai c E n Al readc 
1 a Socifid sa conn de I'AssemUde Gdadnle ExttaanSzsvK 
1; afun p u r er I cxfiln ja op osi liooa dc Banco e mb m a t I'actc de r o orrinv - 
two. 

2) approu n er la dflirnewe dbajaBAdnc m p amm e m "PARVSST 

EUROPE" bdr actiaa&Ktca de I&SqC 3&6 aldan de tow ms wtifs 
ct dettcj 1 b Sicav "PAR VEST”, lea idtaa riod dtSUndea deraot dire 
dmues daw 1» proportion de UNE action nourtlle dn < 


Cosset was upspscai ce unc acuco nouraie aacomsmnm 

"PAR VEST EUROPE: eoatm UNE action de la Sodftd HPAREU- 
ROPE GROWTH SICAV". 


- Non 


L' Angnbfa &cri idgaUCremczs canstitode ct ne ! >■»!■ iwmw y wiiJiip i fi M i y 
cor let jyriffilT da I'csdn dujourque si U fw s HS Ml Brim c2u dt 
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Royal, pour an plus lard In 9 tfrriex 1990. 
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Lapidscatei 
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5es acticc aai res ncaotoattfi bsctit* an 29 janvicr 1990. 
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Scadtabe Gtednd 


BUILDING 

SOCIETIES 

The Financial Times proposes to 
publish this survey on: 

20th February 1990 

For a full editorial synopsis and 
advertisement details, please contact: 

Richard Beccle 
on 01-873 4181 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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SPONSORED SECURITIES 


High Low 

Cctnpany 

Price 

Change 
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% 
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92 
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23 
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+1 

4 J 

2.4 

17.6 

125 
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0 
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0 
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0 

22.0 

63 

9.4 
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301 
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0 
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Securttits designated (SO and (USM) an dealt In abject to Ure rales and rtgirtaUens of Tl» 
ISE. Other securities listed above are dealt hi subject to the rules of T5A 
These securities are dealt In nrtetlj on a maubed bargain bails. Neither Granule & Co. 
Limited nor Gramllle Davies Limited are marlrt makers In these seearltlo 
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UK COMPANY NEWS 


Pigmeat costs restrict 
Fitch Lovell to £13.3m 


By John Thornhill 

FITCH LOVELL, the food 
manufacturer and distributor, 
yesterday reported static pre- 
tax profits of £13-32m in the six 
months to October 28 as it suf- 
fered the effects of high pig- 
meat costs. 

Earnings per share fell 21 
per cent to 8.84p (ll.lgp) 
reflecting for the first time the 
full impact of the increased 
number of shares issued in 
November 1988. 

Mr Geoffrey Hankins, chair- 
man. said the increased cost of 
pigmeat during the period had 
depressed group profits by 
Jam. 

But he added that the results 
had also been held back by the 
group's major investment pro- 
gramme in new product areas, 
such as food services to cater- 
ers. fish, sandwiches, chilled 
snacks, and ready meals. 

Group sales grew 31 per cent 
to £333.08m (£254.79m). 

The underlying organic sales 
growth was over 20 per cent 
and the rest was accounted for 
by contributions from acquisi- 
tions min us disposals. 

The distribution division, 
which focuses on providing 


food to catering companies, 
reported a 7 per cent advance 
in operating profits to £5.47m 
<£5.12m). 

The integration of UYC, the 
distribution business acquired 
from Guinness in 1988, was 
said to have proceded to 
plan. 

Jacksons of Piccadilly, the 
company's tea operation, was 
last week sold “on very satis- 
factory terms" to Mr Gary Wes- 
ton’s Associated British Foods. 

It was the manufacturing 
division which was hit by the 
rise in meat prices revealing a 
10 per cent fin in trading prof- 
its to £S.46m (9.41m) in spite of 
a strong contribution from the 
company’s fish operations. 

Interest payments were 
lower at £813,000 (£L33m) but 
the tax liability grew to 33 per 
cent resulting in a charge of 
£4.4m (£4. 13m). 

Mr Hankins said it was nec- 
essary to be cautious in assess- 
ing the immediate outlook 
The interim dividend is 
unchanged at 4p. 

• COMMENT 

This rather dispiriting perfor- 


mance from Fitch Lovell 
undoubtedly owed much to the 
unfavourable stage that has 
been reached in the "hog 
cycle" - as high pork prices 
lowered profits. But with the 
benefit of perfect hindsight, 
analysts now doubt the wis- 
dom of Fitch’B past financial 
strategy. In particular, the 
company has been criticised 
for raising £44m in a one-for- 
four rights Issue in 1988. 
Although £22m of this money 
was spent on the attractive 
UYC distribution business, the 
other half has been put to less 
productive use and the 
increased number of shares in 
issue has wreaked havoc with 
Fitdi’s earnings. Despite some 
relief in Tht> pigmeat market, 
prospects for the rest of the 
year still look gloomy and 
some analysts were yesterday 
trimming their forecasts to 
about £33m. That gives a pro- 
spective multiple of about 10.5, 
which looks full given the dull 
outlook. The oft-repeated bid 
rumours seem likely to come 
to naught, suggesting that bet- 
ter value can probably be 
sought elsewhere. 


Daejan 
13% lower 
at £8.75m 

A LOWER surplus on sale of 
properties and other Income of 
£4.09m. against £6.69m, left 
Daejan Holdings' pre-tax prof- 
its 13 per cent lower at £8.75m, 
compared with £X0.03m, in the 
six months to September 30. 

Directors of this property 
investor and developer said 
that sales of residential units 
had been lower than in recent 
years. That was likely to 
remain so for the rest of the 
year and profits would be con- 
siderably lower than for 
1988-89. The shares closed 20p 
lower at 775p. 

Earnings per share were 
34.73p (39.41p). The interim div- 
idend is unchanged at 8p. 


Willoughby’s hit by 
gold price downturn 

Mainly because of a downturn 
in the gold price, Willoughby’s 
Consolidated saw pre-tax prof- 
its fall from £5 .33m to £2.09m 
in the year to September 0) 
1989. 

The dividend is again 6p, the 
final being 3p, in line with the 
policy to distribute the maxi- 
mum amount of cash received 
in the UK. Earnings were 
reduced to 15.6p <39p). 

Turnover fen from £17.84m 
to £14.06m. 

Apart from its gold mining 
operations in Zimbabwe, the 
company is engaged in ranch- 
ing. Its ultimate holding com- 
pany is Lonhro. 

Raglan Property 
cautious on full year 

Raglan Property Trust, the 
commercial property invest- 
ment and development group, 
lifted taxable profits by 43 per 
cent to £598.985 in the six 
months to end-September. 

However. Mr David Ander- 
son, chairman, warned that 


NEWS DIGEST 


current conditions in the retail 
letting market and the present 
level of interest rates made for 
an “uncertain outcome" for the 
full year. 

Turnover expanded sharply 
to £6.47m (£1.0Gm). After tax of 
£230,000 (£170,000). earnings 
worked through at 0.22p (0-2p) 
per lp share. The company 
does not pay an interim divi- 
dend. 


Derby Trust NAV 
rises 32% to 429p 

At December 31 the net asset 
value per lOp capital share of 
Derby Trust, a split capital 
investment trust, was 429p. an 
increase of 32 per cent over the 
325p a year earlier. 

'Hie second interim dividend 
is raised 26 per cent to 8.6103p 
(6R23p) per income share, mak- 
ing a total for the year of 
15.1284P (11.8824p). Net revenue 
amounted to £L79m (£L4m) 


RHM profits ahead 
after four months 

After four months trading in 
the current year, profits of 
Ranks Hovis McDougall. the 
foods group, were ahead of last 
year. Mr Stanley Metcalfe, 
chairman, told the annual 
meeting. 

He said it was too early to 
forecast full year profits, but 
this would depend not only on 
trading, but also on the 
amount of interest that had to 
be paid - and determined 
efforts were under way to 
reduce this. 


Small increase at 
McKay Securities 

McKay Securities, the property 
investment and development 
company, achieved an £85,000 
increase to £L7*im in pre-tax 
profits for the six months to 
September 30. 

Directors said that they 
expected profits for the second 
half to be similar to those 
shown and they expected to be 


able to recommend a final divi- 
dend not less than the declared 
interim of 2 Jp (2-5p). 

Gross rents and service 
charges receivable were 
slightly down at £3.54m 
(£3. 67m), with income from 
investment properties up at 
gaS9m (£2J4m). 

Earnings slipped to 5p (5.1p) 
per share. 


Lloyds Development 
Landhurst purchase 

Lloyds Development Capital 
has completed the purchase of 
Landhurst Leasing, a provider 
of asset finance, from Guinness 
Mahon. The transaction was 
affected through Rugen, which 
is 50 per cent owned by Lan- 
dhurst directors, and 50 per 
cent by Lloyds Development 
Capital and Prudential Venture 
Managers. 

The deal, involving funding 
arrangements in excess of 
£100m, comprises £Sm for the 
purchase of Guinness Mahon’s 
50 per cent stake, £2Jim of sub- 
ordinated loans and syndicated 

bank finanrp of f-Tfllm. 

Landhurst* s made - taxable 
profits of £2.G3m (£928.000) for 
the year to September 80. 


Aberdeen Steak 
lower midway 

Taxable profits at Aberdeen 
Steak Houses fell from £402.000 
to £280,000 in the six months to 
June SO in spite of an 8 per 
cent rise in turnover from 
£5. 75m to £6 7m 

This USM-quoted company’s 
restaurants are in the West 
End of London. Directors said 
trading profits fell from 
£402,000 to £174,000, but that 
these were boosted by excep- 
tional gains of £108^00, mainly 
from the sale of Maxine’s Bras- 
serie in Piccadilly Circus. They 
had expected the lower number 
of overseas visitors to effect 
these results. 

The interim dividend j* 
maintained at 0.75p from earn- 
ings per share of Lip (LSp). 
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High meat 
prices push 
Sutherland 
into loss 

By Join Thornhill 

HIGHER BEEF and pork 
prices hit Sutherland Hold- 
ings' cooked meat, sausage 
and bacon activities resulting 
in a slide into losses at the 
Interim stage. 

Losses before tax amounted 
to £172,000 In the six months 
to October 28. compared with 
a pre-tax profit of £l-14m in 
the corresponding period. 
Turnover, however, was 16 per 
cent higher at £50.59m 

(£43. 64m). 

Mr David Trnran, chairman 
of the DSM-traded food proces- 
sor, said that at their peak pig 
meat prices during the period 
were 40 per cent higher than 
the previous year and beef | 
prices were 30 per cent more. 
.In spite of several price 
increases margins still fell, 
and when meat prices contin- 
ued to rise in the autumn 
against the normally seasonal 
trend, Sutherland suffered 
losses. 

Trading conditions have 
improved in recent weeks and 
Sutherland has returned to 
profitability, the company 
said. 

During the baht, profits were 
also lower in the convenience 
food division because of ! 
start-up costs of new 
operations. But this was offset 
by an improved i wfmniam** 
from the food services group. 

The directors were cautious 
about the prospects for the 
second half bnt said they 
remained confident about the 
group’s overall strategy. The 
hi tu rlm dividend is walntahiwl 

at 0.85p. 

Losses per share amounted 
to 0.4p compared with earn- 
ings of 3.96p in the corre- 
sponding period. 
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MOTOR 

CARS 


Are you looking (or a used 
high profile-motor car? 

Check the selection In the 
WEEKEND FT 
EVERY SATURDAY 


Advertise your house 

in full colour in the Weekend FT. 

To find out more, call Lesley Proctor on 01-873 48961 


THE COMMISSIONERS 
OF THE STATE BANK 
OF VICTORIA 

USS 309.fl00.000 Guaranteed 
Floating Rate Notes doe 1996 

la eeeordj-ioe rill: ihc dejcnpoon of 
the Note*, notice a hereby pveo ihii for 
the zterett period iiestij 2 3, 1990 to 
July ! i. 199ft, zhr Nora rill carry an 
intern rtt of per turnon. 

The interest payable on the retenat 
(merest Payment Date. Jnly 23. 1990. 
against coupon no. 8 will be USS 
■417.0?per Nrir 0 r TJSS IftflOO aanenl 
and USS I0.-M8J3 per Mole of USS 
230.000 nasal. 

THE AGENT BANK 


ECUSMWMWO 
THE KOREA 
DEVELOPMENT BANK 
Floating Rate Notes 
doe 1992 

In accordan c e ritb tbc proviso ns of 
the Noaet, notice It hereby given that 
for the tin month InicrcU Period 
fttaa January 24, 1990 lo July 24. 
1990 the Nous wffl eanv u Interest 
Rata of 11.75% per Annum. The 
interest Amount payable oq the ret* 
wit Interest Payment Date which 
w»U be July 24. 1990 is ECU S90.76 
Tor each Note of ECU JCUXK). 




GENERALE BANK, 
Agent Bank 


NOTICE OF INTEREST BATE 
7« the holders of 

Bank Am erica Corporation 

„ R*i* Subordinated 

Capital Note* Dm October 1890 
CUSIP 068Q60 BG 9 

falirni dued as of June 


January 22. 1390 
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Goldsmiths returns 
to the market via 
£32.89m flotation 


By Clare Pearson 


■i 

-i. 


GOLDSMITHS GROUP. ' the. 
jewellery retailer, is becoming 
the first company fifis year to 
launch an offer for sale with a 
main'market flotation that vat - 
ties it at £32B9m. ■ ‘ % " 

Some 17.11m shares, repre- 
senting 78 per cent of the 
enlarged share capital, are 
being sold at 150p each. ■ 

Net proceeds to the company 

are £16-95m. ‘ . 

No directors are selling 
shares, bat funds advised' by; 
Schroder 'Ventures are. selling 
5.04m shares. ‘ 

The pro forma p/eat the offer 
price, calculated on the basis 
that the new: capital structure . 
had been in place since March ' 
31989. is II. *. 

The notional gross dividend 
yield is 4.5 per cent ; 

The offer, which is spon- 
sored by Hoare Govett. cdmes 
less than two years after Gold- 
smiths, backed by Schroder 
Ventures, staged, a £30m Man- 
agement buy-out from - Ori- 
flame, the Swedish cosmetics 
group. ‘ 

Oriflame took the company 
off the main market when' it 
acquired it for £43m in January 
1987. 

The company is forecasting - 
pre-tax profits of £4R2m for the ; 
current year. 

hi the six months to Septem- ~ 
her 2, it made £880,000 on sales 
of £lfim. In the 11 months . 
ended February 28. it - made 
pre-tax profits of £2T5m on 
sales of £32£5ixl ’ ■ 

Goldsmiths said its return fo 
the market is aimed first at 
simplify ing The company’s pre- 
viously complicated share ' 
structure and reducing its bor- 
rowings. : 

It also hopes to raise Us pub- 
lic profile. 

Goldsmiths has 104 branches 
throughout the UK It sees 
itself as operating at the mid- 
dle and top enifa of the retail 
and jewellery market and said 
it is regarded by Cartier, Ebel 
and Omega as the- largest sin- 
gle distribution network for 
their watches, In the country. 

The average amount of a 
customer purchase in : 1988j89 
was £103. - ' ' • 



• COMMENT" - 

Although Mr Jurek Plasecki. 


Jurek Plasecki: - over £4m 
profit forecast for year 

chairman - since 1983, has 
steered Goldsmiths down dif- 
ferent -routes in the past, with 
varying degrees of success, the 
company does now seem pretty 
set on sticking to its current 
business. With jewellery buck- 
ing the retail trend as custom- 
ers ceased' to view it as a wild 
extravagance, tbiw plan has so 
for cornel good.: Mr Piasecki 
says he think s that Gold- 
smiths’ concentration on sell- 
ing to managerial anti profes- 
sional' types. mainly of mature 
years, means it will carry on 
paying off. -Not surprisingly, 
one of his: main arguments Is. 
along the lines that older mid- 
dle class people who have paid 
off their mortgages do not stop 
buying jewellery when interest 
Tates: -go- up. " But, albeit 
addressing a different type of 
customer, this was not what 
Ratners found at Christmas 
when cheap and cheerfril sales 
led -the way: A different con- 
cern is that plans to more than 
double its. number of branches 
to 250 look likely to test its 
management skills. Taking 
into account - the question 
marks hanging over its longer- 
terra outlook, the pricing of the 
-shares, at a small premium to 
Ratners, does not look exces- 
sively demanding; nor . does it 
suggest a bfg eqrjy premium is 
in sight! 
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Rent and Service Charges 
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MANAGEMENT 


I an 'Gkaulay, commnmca^ 
tion. an A compater^ser- 
vlces director for Esso, 
UK, is one of the- first of a 
new breed of mnrutgftr in the 
UK whose tumsoal blend of 
stills could prow-decisive in. 
the battle to sharpen Britain’s 
commercial competitiveness. . 

Glenday, an nnananrHng 45- 
year old with a self-deprecating 
sense of bnmoor. is what Is 

becoming Known in some man- 
agement circles as a “hybrid”: 
an executive who combines 
broad experience of general 
management and . leadership 
with competence 4nLinfonna- 
tlon t&taKdogy.- * vrl c ' .• 
Glenday’s company' is* run- 
ning one of 'the first 'tJKrpro- 
grammes designed t6 produce- 
hybrid 'managers. Its experi- 
ence suggests that others'could 
benefit from its example, v 
At resent there= Is only a 
handful of these “hybrids^ hi 
the UK In the view of the Bdt- 
ish Computer. Society ^BCS), 
the professional 5ody : &r the 
information technology indus- 
try, . this. dearth must be over- 
come if UK businesses aject© 
get' the bestout of- their invest-.' 
ment to infarniatlon , ^echiiol- 
ogy - ‘ whlch-ls now rnnrihjg at 
5 to 7 -per centof sales Inseme 
major co mpajqpes. . 

the 

day and other “hybrids" - 
Colin Palmer, formerly deputy 
managing director^ of Thomson 
tour operations an<L now an 
independent consultant, .-John 
Hanby, director of infonnation 
technology at the Post Office 
and Geoffrey Dart,a divisional 
director of Marks and Spencer 
- concluded recently that the 
UK needs to produce, at least 
10,000/ “hybrids"- byri995 and 
that by the turn of tbeoentury. 


Why more ‘hybrid’ managers 
must be propagated 

j'AJjui Cane reports on the need for a new breed of professional who is able to combine 
7 information technology expertise with general competence 

sane 30 per cent erf all manag- . ers to focus on competitors, breed is the dauntingly broad Esso's Fawley Refinery nes 




sane 30 per cent of all manag- 
es will have to be hybrids: - 
: This may seem to be special 
pleading. But Robb Wilmot, 
former managing director of 
hxtennatiqpal . Computers, and 
now chairman of Oasis, a con- 
sultancy specialising in help- 
ing .companies to wanagp their 
information resources more 
effectively, points to four busi- 
ness trends which explgfa why 
a failure to generate sufficient 
hybrid managers will prove 
disastrous for the UK 
’ • There has been a fundamen- 
tal change in the . way compa- 
nies bdd value to their prod- 
ucts. Direct labour- costs are 
shrinking as a percentage of 
total cost just as materials and 
capital have...- increasingly 
become commodities..' As a 
result, he argues that for the 
company erf tomorrow informa- 
tion manag emeat. wlll fo y/mi R 
-the. major 'source of value- 
added.- for professionals and 
Bfeiltud staff; as well as. the pri- 
mary source of competitive dif- 
ferentiation- . 

' •' Corporate hierarchies are 
becoming dramatically com- 
pressed. Large corporations 
with six or fewer levels in their 
hierarchy achieve this by 
using ^information systems 
which remove much of the 
administrative role of manage- 
ment, thereby allowing manag-. 


customers, staff and innova- 
tion. Companies where the 
information systems are not up 
to - this ' wil] find themselves at 
a. competitive disadvantage. 

• Globalisation - including 
the ability to integrate produc- 
tion and sales, strategies across 
many countries and time-zones 
— demands sophisticated infor- 
mation systems. The corpora- 
tion that never sleeps and uses 
every minute , of the day to 
achieve its global ambitions is 
already with ns, Wihnot warns. 

• Moves to standardised com- 
puter systems are cutting the 
cost of computer hardware and 
software so dramatically that 
companies will no longer be 
limited by their information 
technology budgets but by 
their ability to. conceive effec- 
tive business, applications and 
implement them quickly. 
Speed win become critical. Wil- 
mot says, as strategic options 
become fewer. 

yfrcfr of these, trends would 
be chaUpngtog eno ugh in itself 
from an information systems 
dwagn arid management point 
erf view. V.v plnittng them all in 
combination requires the new 
type of manager that Wihnot 
has , in mind, and which Glen- 
day and co represent 

One of the main reasons why 
it is so b^rd to create this new 


breed is the dauntingly broad 
gulf of ignorance and distrust 
which separates UK general 
managers from information 
systems specialists. The prob- 
lem is illustrated by the survey 
of information technology 
directors in large companies 
reported below. 

The gulf has its origin in the 
early days of computer systems 
when the data centre e merged 
as a self-contained, self-perpet- 
uating company within a com- 
pany. run as the data process- 
ing manager's private fieSfom 
with little reference to the rest 
of the organisation, man- 
agers felt themselves cut off 
from data processing (through 
their own ignorance) and had 
little interest in coming to 
terms with a discipline which 
seemed divorced from the com- 
pany’s core business. 

In the US, where technical 
functions tend to have a higher 
status and specialist profes- 
sionals frequently enjoy paral- 
lel career paths to those of 
managers in other disciplines, 
the problem is less acute. 

The UK attitude is one Ian 
Glenday understands well from 
personal experience. An Esso 
man all his wo rking Hfe, he 
trained as a chemic al engineer 
and joined the company as a 
petroleum engineer, becoming 
manager of operations at 


Esso’s Fawley Refinery near 
Southampton by 1976. 

It was a job which gave him 
a sound understanding of proj- 
ect management but no con- 
tact with information systems: 
“In 12 years at Fawley, I do not 
believe I ever spoke to a single 
person from our information 
systems department although 
we had about 200 programmers 
and systems analysts," he 
admits. 

In 1978 he became corporate 
planning manager with the 
responsibility for Esso’s 
long-term strategic plans in the 
UK In 1980, he spent a couple 
of years in mainlan d Europe 
working on exploration and 
product planning. 

This was followed in 1982 by 
a new job as departmental 
head of corporate planning, 
government relations and pub- 
lic affairs. It was a critical 
period; government interest in 
the energy resources of the 
North Sea was at a peak and 
Glenday found himself work- 
ing on better ways to harmon- 
ise relations between the com- 
pany and the Government and, 
indeed, the public. 

These varied responsibilities 
over the years gave him a 
broad understanding of the 
petroleum industry and Esso’s 
role within it. In 1984, however, 
he was given charge of Esso's 



Ian Glenday: varied responsibilities over the years at Esso 


new information systems (IS) 
department, a role for which 
he had no training or experi- 
ence. 

As in many companies, the 
responsibility for data process- 
ing had lain with the finance 
department and had been prin- 
cipally concerned with the 
back-OSce of the business - 
accounts, payroll and so on. 
There was no central informa- 
tion systems function. 

The decision to establish an 
IS department seems to have 
come from Esso's chairman 
and chief executive. Sir Archi- 
bald Forster and the Esso main 
board, which realised the 
importance of computer 
systems designed to support 
“front office" activities like 
sales, distribution and market- 
ing as well as accountancy and 
personnel. Glenday now 
reports directly to the finan ce 


director Jim Alcock. 

It would have been an impos- 
sible task without his back- 
ground knowledge and experi- 
ence. Esso sent Glenday to the 
US for a year to work with 
Exxon, Esso's parent company, 
during which time he had vir- 
tually a carte blanche to study 
the best available data process- 
ing practices in the US. 

His experiences went on to 
form the basis of Esso's own 
hybrid manager programme, 
which aims to move each year 
some 10 per cent - 15 to 20 
people - of his IS complement 
of 200 out into the business and 
bring in some eight or 10 gen- 
eral line managers. 

A critical development, how- 
ever, and one which seems to 
have set the tone for the diffu- 
sion of information systems 
within Esso was the decision 
in 1985 to instal an IBM elec- 


tronic office system through- 
out the UK organisation. 

The project was, by all 
accounts, a great success. 
Glenday says now it was the 
new IS department’s “pass- 
port” to being able to pursue 
innovation throughout the 
company. Now tanker drivers 
have computers in their cabs. 

After only three years, Glen- 
day says, he already has 50 
ex-IS staff working in various 
line management jobs, while 
Half his current top 15 systems 
people have come from line 
jobs, or have had line assign- 
ments. 

How does he measure the 
success of the hybrid pro- 
gramme so far? IS projects are 
notorious for providing “soft" 
benefits which are difficult to 
evaluate, rather than hard evi- 
dence from the bottom line. 
But Glenday says that 75 per 
cent of IS projects are now 
completed on time and within 
budget, compared with 60 per 
cent before the programme 
started. Most UK companies 
would be delighted if half their 
projects came in on time and 
on cost. 

In other respects, too, he also 
says he has been able to mea- 
sure an increase in “customer 
satisfaction” from IS users 
within the company. And there 
has been a low rate of attrition 
among his data processing 
staff. 

However wedded he may be 
to the “hybrid" concept, Glen- 
day is careful to give due 
weight to the importance of 
data processing spe cialis ts in 
the company's IS initiatives: 
“It is the blend of information 
systems professionals and 
hybrids working together that 
has made us successful.” he 
affirms. 


T 


r I The information technology 
director, a - Senior, some- 
times hoard] level, execn- 
m. five with overall responsi- 
bility for a. company's computing 
and communications strategy; is 
no w firm ly established in many of 
the UK’s larger orgmfaations. . 

The . appearance of this new lace 
in the top managtment, team for. 
many years is a deTidopment on an 
international scale; In the US, the 
title' is more usually “chief tnfor= . 
motion officer” 

What is the 
nomenon? How 
new c o rpor at e 
ation of such a 
hoped, the 
awareness 
ment -that a 
Imaginative' use 
personal 
interchange awl 

competitive 
unobtainable 
Me data 


Appointing an IT director should not be a ‘panic response’ 


for this phe- 
are these 
The cre- 
is, it might be 
of a growing 
senior manage- 
pany can make . 
modern IT 
electronic, date 
to secure 
that were 
earlier, infiexi- 


The feet is that It is- often some- 
thing ot a panic response at the top 
to the creeping realisation that IT 
.fegoing; to be. very important, per- 
haps vital, for commercial survival, 
that competitors have an equal 
chance to exploit it* potential, and 
that -few. senior UK managers have 
much grasp of its possibilities. The 
appointment ot. an IT director goes 
some way towards calming their 


The danger is that such an 
appointment means the fundamen- 
tal problem has heen shelved 
rather Hum solved. 

Almos t every company, for exam- 
ple, is finding it difficult to inte- 
grate its business planning with its 
IT strate gy. 

; A survey of IT directors* in over 

80 of the UK'S lwuHwg Bnmpinlai 
suggests there to a long way to go 
before IT is fully integrated into 


business planning or that many IT 
directors have board status. 

Carried - out by the Financial 
Times in conjnnctkm with the man- 
agement consultancy Price Water- 
house, the survey identifies the 
chief difficulty as a wide and seem- 
ingly unbridgeable cultural gap 
between IT specialists and other 
managers and professionals. 

Almost half the IT directors con- 
sulted said this cultural divide was 
the principal problem they faced in 
integrating IT with other functions 
in the business. A typical comment 
was; *TTs biggest handicap is that 
it is somehow considered as a thing 
apart from the business rather than 
an integral part of it.” Another 
was “IT is seen as critically but 
not drfltoyifaiiy important to the 
company's success. It is seen as a 
high cost overhead which needs to 
be manag pd and controlled." 


Just as telling is the feet that 
some three quarters of the IT direc- 
tors canvassed had worked at some 
stage as IT professionals - usually 
as programmers or systems ana- 
lysts. 

It could be argued that It is sensi- 
ble enough to put someone with a 
basic grasp of technology in charge 
of a company’s IT development. 
The danger is that the IT director 
can become simply a data process- 
ing manager writ large and is 
denied the opportunity - or Is 
itnahle - to try to bridge the cul- 
tural gap. 

The survey tends to confirm this 
view. One respondent claimed: “In 
too many instances IT directors are 
still seen as techntetens. Comput- 
ing has already moved from pure 
data processing to be an essential 
tool to gain and maintain competi- 
tive advantage. IT has to be raised 


several levels in the company struc- 
ture to achieve the main benefits.” 
Another simply argued: “To be 
more effective, the group IT direc- 
tor should be a member of the main 
board.” 

Some 60 per cent of the directors 
consulted said their role included 
“the responsibility for long-term IT 
strategy and laying down suitable 
core systems” together with “the 
efficient provision of IT services.” 

But only six per cent felt it was 
part of their job to take responsibil- 
ity for the business side of IT strat- 
egy, that is, the commercial pay-off. 
An even smaller percentage had the 
role of advising the board on the IT 
implications of business plans, pro- 
posals and so on. 

Comments gathered from individ- 
ual IT directors daring the survey 
underline the point One complains 
of “the total lack of awareness at 


main board level of the benefits IT 
must bring” and goes on to bemoan 
the feet that senior managers are 
never available for education and 
training. 

“Mention IT to a general man- 
ager and he thinks of boxes (com- 
puters) and programmers,” another 
director says wryly. “I see my chal- 
lenge as getting IT to be seen and 
understood as another business 
resource like marketing or distri- 
bution and which, when properly 
used, will provide significant busi- 
ness benefits.” 

Another wrote in similar vein: 
“‘Information resource manage- 
ment' that is, mana ging business 
information as a shared corporate 
resource is a vital function inade- 
quately recognised in the percep- 
tion of need or in the policies for 
implementation by either business 
users or IT professionals.” 
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1 . FOR SALE ' : 

fB ZrACKE SXFEJFOR RESIDENTIAL . 
’NffiNTIN A'FKmjRESQfJEDORSET 
VILLAGE SETTING 
WORD 4 MILES, BOURNEMOUTH 14 BALES; 

WIMBORNE 9 MILES . 

UTLINE PLANNING PERMISSION FOR . 

2 TRADTirONAI, STYLE DWELLINGS 

MS INVITED IN THE REGION OF fSOOJMO 
DETAILS FROM THE AGENT&- 
Td 0962 841842 REF: HRD 



JAMES HARRIS 1 

\\ 1 NOI i:s 1 T -K y 

HHK3KZ ESS 

OFFICE TEL: (0202) 882336 REF: PDC | 



MALMESBURY - NORTH WILTS 


: (toff Course' and Hotel Development :I 
at MANOR FARM, MILBOURNE. MALMESBURY, WILTS 

i . • 

j .205 ACRES. .... 

Outline Planning Permission for 18 hole golf course and 
conversion of farmhouse and buildings to Club House and 
Hotel Complex. 

FIELDER ft JONES 

Will sell on instructions from Mr. P. Clarke by Tender. 

Agents offices: 10 Oxford Street, Malmesbury, Wilts. Tel: 
(0666) 822601 and Swindon, WHtK - -' 


13 MANSFIELD STREET W1 

OFFICES Ot RESIDENTIAL 
approx. 7300 sq ft 

HISTORIC LISTED BUILDING 
LONG LCASCT FOR SALE- - 

or interest to owner Occupiers and developers 

: PRLDBSnTALlS/ 



SE1 7 

BI Development opportunity for sale. 
Planning permission for 29,000 sq.ft, gross 
approx with car parking 
* ‘ AH enquiries 



MpDERN BUILDING FOR RENT 
(for storage or industry) 
in Ostend (Belgium) 
connection railway *2 km. exit 
higliWavandharBour -2580sqmetr^ 

(1 17 x 22m) - with-conyeyable 
bridge 10 L 14m HJ. . 

Only- 50 Bfr, Sqm/a month 
Tel 00 32 51 222 971 ■ 

Fax 00 32 51 2^1 067 


r . FOR SALE - FREEHOLD 

POSSIBLE TIME SHARE COMPLEX 
100 ACRE ESTATE - SCOTLAND 

. Excellent Situation — Views Over Loch 
118 Holiday lodges, Restaurant & Bars Eta 
Consent tor further 44 Lodges 

Further details from D Cheetham Esq 
Messrs IGdsons, 98 West Ceorge St., Glasgow, G21PW. 
V Tel: 041 333 9627 Fax: 041 333 9187 . > 


108,000 SQUARE FEET 
FREEHOLD BUILDING 
£2.2 MILLION (Subject to contract) 
LONDON E10. 

REF: CJD 


STRETTONS 


Enterprise: Zone Investments 

Far a survey of investments currently 
available contact 

HUGH MCHARDY OR TIM HYDE 


Ol 947 7414 

74 THE HIGH STREET MEWS, WIMBLEDON VILLAGE. 5W19 5EG 



A result is that professionals In 
other functions have difficulty 
understanding what they can ask 
of their IT systems: “Businessmen 
too rarely have a systematic view 
of what can be achieved,” one 
director wrote. Over 40 per cent 
complained that imprecise corpo- 
rate objectives or requirements 
made the job of integrating IT more 
difficult. 

And many main board directors 
simply do not have much interest 
in IT: “Our board directors are very 
peripatetic and when they do get 
together, it is difficult to get them 
to give their time to IT matters,” 
was one complaint. 

*The survey was based on more 
than SO replies to a questionnaire 
distributed to over 100 senior IT 
directors in leading UK organisa- 
tions. 

The Financial Times and Price 
Waterhouse intend to seek the views 
of the panel from time to time on the 
use of IT in UK business. 


INTERNATIONAL 

PROPERTY 


[“DALLAS /F.WORTH 
1 TEXAS 


CITY FRINGE, LONDON EJ 

FREEHOLD HEADQUARTERS BUILDING 

WAREHOUSE & OFFICES B8 - (POSSIBLE Bl USE) 

19,500 SQ FT WITH 10,000 SQ FT PARKING 

Q SOLE AGENTS: 

MICHAEL STEWART A CO 
V CHEAT EASTERN STREET. 

LONDON BCZA3HY 

TEL- 01-739 0542 
. FAX: 01-739 0544 


Lane Fox 


FREEHOLD OFFICE BUILDING 
FOR SALE 

Substantial Vldorim fodVHwg 
offimted In Its own grounds vftb ample Car Parking 

BATHAMPTON. BATH 
Rom ShOM *4 ft to 9JBOO iq ft 

CARTER HUGHES LANE FOX 

0228 330716 01-499 4785 


Head Office: IS Half Moon St, London W1 


Group of Four Shops 

Leases for Sale 
City Centre Locations 

Aberdeen, Belfast, Manchester & York 

Wits Ba* TB7S7. financial Time*, On# Soutnwk Bridge. Iwidon SEi 9W. 


INTERNATIONAL PROPERTY 


FOR SALE 

EXCELLENT INVESTMENT OPPORTUNITY 

ONE HARKNESS PLAZA 

61 West 62nd Street, New York, N.Y. 

• 141 Units in Luxury High-Rise Residential Cooperative 

• Extremely Well-Located in Upper West Side of Manhattan, 
Two Blocks from Central Park 

• Property Developed in 1980 with a Total of 276 Units 

For Information Please Contact 

THE EASTDIL ASSET GROUP 

a division of 

EASTDIL REALTY, INC. 

the real estate investment banking company 

(800) 952-8771 

Newark Houston Los Angeles San Francisco 


s "fc ) 0O-acre prime 
site adjacent 
\ f treeway in 

'■'-J Coppell county 
fast-growth loca- 
tion, 4m DFW AlrporVBusiness 
Park. Zoned MF2 tor multi family or 
commercial development Utilities 
laid. Recently valued at US$7m. 
Offars/enquiries sole vendor; 

PMCOPOBox 612303 
Dallas Tx. USA 


PUBLIC NOTICES 


NO. OOtOSa 1989 

M THE HIGH COURT 09 JUSTICE 
CHANCERY DIVISION 

MR. JUSTICE WARNER 

M THE MATTER OF 
TP PAR EAST INCOME TRUST PLC 
(tormorty 

Tfl AUSTRALIA INVESTMENT TRUST PLC) 

- Mid - 

MIME MATTER Of 
THE COMPANIES ACT 198S 


NOTICE Is bflfo&y 9*v«n that His Order ol fw 
High Court ol Juailca Chancery Division 
dated f&tn January 1800 confirming lha 
iwdoeson of uw capital ol lha above-named 
Company from Ct8.900.0oa la Ci8.00e.000 
and me Minute approved by me Court show- 
fng with respect to the capital ol the 
Company as altered me teversl particulars 
required by the above-mentioned Act were 
registered by the Registrar ol Companies on 
18di January 1890. 

Doted the 26m January 1990 

Slaughter and May 
IFWNIJMD6) 

35 Baslnghali Straef. 

London EC2V 5DB 

Solicitors (tx the said 
Company 


LEGAL NOTICES 


INSOLVENCY ACT 1988 

NOTICE OF MEETINGS IN ADMINISTRATION 

PROCEEDINGS 

Penes LIMITED) 

STAH&nELD BROS LIMITED) 
ADMMSTRATORS APPOINTED 

PINKS (VENDING) UMTEB 


Notice bi hereby 0l*en lhai mootings trf wed- 
Hors In me above matter ere to be held at 
The Post Mouse Hotel Heathrow. Slpaon 
Road. West Drayton. MiddlawL on 6 Faoru- 
ary 1990 at 11.00 am In respect ot Pinks 
Limited end StansHeid Bros Umrteo and zjo 
pm in rAt pea m Pinks (vending) LlntHsd to 
consider our proposals under 323(11 of the 
insolvency Act 1886 and to consider ostao- 
UahJng a committee ol creditors In order tor 
creditors to be Uie to vota. proales to M 
used at the meeting must be lodged, 
together with detain of mair claim at 6 Ral- 
eigh House. Admirals Way, Waterside. 
London. E14 93N. not later man 12 noon on B 
February 1W0. 

Signed J E Macmillan 
PWJ Hortigan 
joint administrators 

Date IS January tSBO 


CLUBS 


EVE has outnved the others became ol a 
policy on Ulr ploy and value lor money. 
Supper from UW 30 am disco ana up 
musicians, glamor one hostesses, sxdttng 
noon hours. ot-W 0W7. isg, Rogeni Si.. 
London. 


























FINANCIAL TIMES FRIDAY JANUARY 26 1990 


Notice of Redemption 
to the holders of 


International Standard Electric Corporation 

12% Sinking Fund Bonds Due 1996 


NOTICE IS HEREBY GIVEN, that pursuant to the provisions of the Indenture dated 15th March, 1984 (the “Indenture”), between International' 
Standard Electric Corporation and Bankers Trust Company, Trustee, that $10,954,000 principal amount has been selected by the Trustee for . 
Redemption on 15th March, 1990 at the principal amount thereof in accordance with the Sinking Fund provided for in Section 3.06 of the Indenture. 

The following are the serial numbers of the Bonds which will be redeemed in wholes 


10 

,460 

2685 

3921 

5127 

6391 

7878 

903* 

1027, 

1,373 

12709 

13958 

15171 

16572 

17887 

19152 

206*3 

17 

1*92 

2715 

3935 

5134 

640* 

7679 

9038 

10273 

1,387 

12710 

13959 

15174 

,8582 

,7897 

19153 

20656 

31 

1*98 

2728 

39*0 

5135 

6*08 

7681 

9038 

1Cf£75 

11389 

12717 

13963 

16179 

18584 

17898 

19163 

20657 

32 

1505 

2737 

3957 

5143 

8*08 

7888 

9039 

10278 

1,402 

127,8 

13985 

15183 

16597 

,7920 

1916* 

20659 

47 

1515 

2739 

3373 

5148 

6*10 

7695 

9043 

10288 

11*05 

12724 

13968 

15,92 

,8605 

17929 

19,82 

20663 

50 

1523 

27*3 

3S8, 

51*7 

8412 

7698 

90*9 

10290 

11408 

12733 

13970 

,5197 

166,9 

1733* 

19193 

20669 

77 

1528 

2744 

3983 

5149 

6*29 

7708 

9056 

10293 

114,1 

12749 

13971 

15202 

18823 

179*3 

19213 

20671 

78 

1533 

2752 

3989 

5151 

8450 

7712 

9058 

10296 

11421 

,2750 

13981 

152,4 

,6627 

1796* 

19222 

20673 

84 

1538 

2759 

3992 

5153 

6454 

7713 

9080 

10299 

11428 

12777 

13987 

15221 

16653 

17974 

,9226 

20679 

100 

15*3 

2773 

3995 

5158 

6481 

7710 

909* 

10304 

11428 

12704 

13991 

15222 

16887 

17978 

19227 

20692 

108 

1551 

2776 

3998 

5171 

6*72 

7730 

9101 

10318 

11*56 

12791 

13997 

15223 

,8673 

17990 

19262 

207 12 

113 

1556 

2777 

*010 

5,74 

6*78 

7739 

9102 

10325 

1148, 

12601 

1*009 

16236 

18670 

18004 

,9272 

20717 

118 

1557 

2783 

*023 

5178 

8*85 

7743 

9114 

,0327 

11*84 

12803 

140,0 

15237 

10684 

18006 

19275 

20722 

136 

1580 

279* 

4034 

5183 

8488 

7760 

9120 

,0335 

11476 

120,0 

1*0,3 

,5244 

18890 

18008 

19283 

20723 

144 

,583 

280* 

*038 

5184 

6502 

7702 

9123 

,0339 

11479 

12816 

,4014 

15252 

16702 

18029 

19288 

20725 

183 

158* 

2908 

*039 

5189 

6505 

7770 

9125 

10342 

11482 

12828 

14018 

15258 

16704 

,8034 

1929, 

20729 

18* 

1373 

2811 

*0*9 

5,99 

6516 

7774 

9130 

10347 

11487 

12830 

,4019 

15264 

1671, 

18037 

19295 

20735 

191 

1575 

2820 

*053 

5198 

6529 

7771 

913, 

10353 

11488 

,2934 

14022 

15265 

16714 

18039 

19299 

20742 

192 

1585 

2825 

406* 

5 200 

6530 

7779 

9,44 

103SS 

11494 

12838 

1*023 

,5277 

16727 

19066 

19301 

207*7 

199 

1597 

2827 

4085 

5204 

8532 

7781 

9145 

,0358 

11498 

12047 

14035 

15293 

16735 

18066 

19303 

20753 

200 

1606 

2828 

4066 

5215 

6551 

7788 

9159 

,0360 

11508 

12048 

1*037 

1529* 

18738 

18069 

19305 

207S5 

208 

,609 

2629 

*075 

5220 

658* 

7800 

9,74 

10372 

1151, 

12854 

14039 

15300 

16742 

18073 

19307 

20768 

227 

1611 

2830 

*078 

522S 

6568 

7602 

9,83 

10380 

1,517 

12857 

,40*5 

,5302 

16744 

18075 

193,1 

20762 

23* 

1620 

28*7 

4073 

5229 

8588 

7813 

9188 

,0383 

11530 

12883 

14048 

15307 

1675, 

16077 

19316 

2077* 

2*4 

1528 

2853 

4083 

523* 

6502 

7617 

9,96 

10384 

1 1536 

,2860 

14049 

15306 

,6753 

,608, 

,9325 

20780 

2*5 

1828 

2887 

4088 

52*1 

6593 

7831 

920* 

10388 

11538 

12870 

14057 

1 5313 

16758 

18082 

19336 

20707 

2*9 

1632 

2871 

*090 

52*2 

6594 

7832 

9207 

10396 

1,539 

12873 

14061 

1S314 

16759 

1806* 

,9337 

20790 

252 

16** 

2B7* 

*091 

52*5 

8098 

7838 

9217 

10397 

11642 

12875 

14066 

15323 

16763 

18089 

19338 

20796 

259 

1680 

2875 

4083 

5248 

6803 

78*3 

9220 

10*03 

11552 

12889 

,4073 

15327 

16766 

,8095 

13359 

20800 

265 

1683 

289* 

4097 

52S1 

6820 

78*8 

9223 

10417 

11582 

12894 

14082 

,5331 

16778 

,8104 

19362 

20808 

270 

1667 

2899 

*096 

5253 

6627 

765, 

9228 

10422 

, 1577 

,2899 

1*085 

15343 

16777 

18,05 

,6385 

208,4 

230 

1668 

2902 

4099 

5257 

6630 

7861 

9236 

10*23 

11579 

12900 

14086 

153*5 

18785 

18,08 

19388 

20821 

205 

1682 

2903 

4,0, 

5278 

6635 

7872 

9240 

10*30 

11580 

12909 

14097 

153*0 

16708 

16109 

19391 

20828 

289 

1683 

2927 

*103 

5295 

6648 

7886 

9256 

10431 

11585 

T29tl 

,4,05 

,5378 

16789 

18,21 

19393 

20828 

298 

1686 

2942 

*108 

5299 

6849 

7892 

9258 

10437 

11811 

12918 

14110 

15382 

18791 

18126 

19394 

20834 

299 

1696 

2950 

4111 

5319 

6657 

7B93 

9259 

10438 

1,6,2 

129,9 

,4,11 

15389 

16793 

18,27 

19396 

20842 

300 

171 4 

2879 

41,0 

5332 

680, 

7900 

9262 

,0*50 

11821 

,292* 

14,28 

,539, 

,6793 

10131 

79*02 

20845 

303 

1719 

2986 

4129 

S335 

6873 

7907 

926S 

10*51 

11624 

12927 

14129 

15393 

18798 

18136 

1940* 

20850 

322 

1723 

2987 

*135 

5339 

6682 

7923 

9267 

10483 

1,637 

1 2941 

14,38 

1543, 

16802 

,814, 

19*08 

20856 

323 

,727 

2988 

4137 

5344 

6684 

7930 

9273 

10472 

,1038 

12942 

14143 

15443 

10807 

1B14S 

19*28 

20880 

325 

1733 

2991 

*141 

5348 

6687 

7941 

9285 

,0480 

11839 

12947 

14146 

15*59 

16831 

iai*6 

19*30 

20681 

326 

,739 

2933 

4144 

5358 

6696 

7943 

929* 

,0*88 

11840 

12951 

14147 

15*65 

,6833 

16152 

19*38 

20662 

33, 

17*0 

2994 

41 *5 

5364 

0696 

7946 

9302 

10489 

1,650 

12953 

14149 

,5469 

,6838 

,8,80 

,9441 

20664 

333 

1750 

3001 

4147 

5366 

6719 

7951 

9308 

10496 

1,665 

12985 

141S0 

15*78 

,6839 

19165 

19447 

20865 

33* 

1751 

3006 

4149 

5372 

67*0 

7861 

8324 

10*97 

11869 

12966 

14151 

,5*83 

16842 

18171 

1 9453 

20687 

346 

1780 

3021 

4155 

5378 

67*8 

7968 

932S 

10500 

11675 

12968 

14152 

15501 

168*9 

10179 

19*59 

20888 

352 

,763 

3031 

4174 

5377 

6780 

7868 

6328 

10502 

11677 

1296B 

14163 

,5507 

16856 

18,83 

19475 

20872 

357 

,788 

3062 

4182 

5383 

6770 

7974 

9337 

10605 

11681 

12977 

1416* 

15508 

18881 

18192 

19485 

20873 

353 

1770 

3065 

42,0 

5*04 

6773 

7980 

9338 

10306 

, 1890 

,290, 

,4,78 

,55,5 

16807 

,8,9* 

,9*33 

20883 

385 

1771 

3067 

4217 

5408 

6777 

7988 

93*0 

10512 

11608 

12991 

,4193 

15529 

16075 

18196 

19505 

20886 

372 

1789 

307* 

4219 

5414 

67B0 

7999 

9352 

,0517 

1,703 

,2996 

,4195 

1S537 

16879 

18212 

19520 

20887 

377 

1793 

3078 

4225 

5*27 

8796 

8007 

9354 

10520 

117D6 

1300, 

14197 

15547 

18880 

18213 

13530 

20903 

390 

1816 

3079 

4233 

5430 

6708 

8009 

9368 

1052, 

11707 

13005 

14209 

15585 

16881 

18233 

19535 

20906 

*12 

1818 

3080 

*235 

5431 

8802 

8015 

9366 

10523 

11715 

13015 

,4£1, 

1S573 

,6883 

18238 

19536 

20910 

421 

1839 

soar 

4238 

5*47 

6604 

8016 

9367 

10S2S 

1,719 

130,6 

14216 

,5576 

16884 

,8243 

,95*8 

2Q912 

427 

1852 

3083 

4248 

5456 

6808 

80,7 

9368 

10527 

1,73* 

1303, 

,4217 

,558* 

18887 

18269 

19558 

20916 

428 

185* 

3108 

4252 

5470 

6809 

8025 

9370 

10528 

1,738 

13042 

14219 

15599 

1689S 

18273 

19582 

20921 

429 

1858 

3118 

4254 

5473 

6810 

8035 

9383 

10538 

117*8 

130*4 

14223 

1S802 

16898 

18274 

19574 

20922 

430 

1868 

3122 

42SS 

5*80 

6817 

8048 

9399 

10540 

1,779 

130*5 

14233 

15606 

16903 

18276 

19578 

20927 

433 

1870 

3133 

4283 

5483 

6822 

BOSO 

9408 

105*1 

11701 

13052 

,4234 

15607 

16907 

18278 

19580 

20930 

437 

1873 

3124 

4284 

5485 

6833 

8053 

94,4 

,0547 

,1705 

,3059 

14254 

,5813 

,6610 

16277 

T9S82 

20938 

438 

1882 

3138 

*293 

5*86 

6824 

8063 

9*59 

10553 

11791 

13067 

14258 

15624 

16913 

18278 

19583 

20948 

*39 

1885 

3150 

4299 

5490 

8829 

8075 

9*70 

10555 

11798 

13070 

14Z7B 

15627 

10927 

18280 

19585 

20952 

443 

1887 

3152 

4301 

5506 

6835 

8081 

9*91 

10560 

11798 

13073 

14289 

15630 

18933 

18288 

19590 

20984 

446 

1892 

3157 

4320 

5510 

6839 

8087 

9492 

10561 

,1805 

,3074 

14290 

15833 

18934 

ie297 

19607 

20981 

*58 

1911 

3159 

4327 

5513 

6849 

8091 

9*05 

10573 

11807 

13079 

14299 

15838 

18937 

18288 

198,6 

20985 

*84 

1918 

3,82 

4335 

5521 

6851 

8092 

9502 

10575 

118,2 

13090 

14300 

,5647 

,69*0 

18301 

19617 

20992 

483 

192, 

3168 

4341 

5522 

6852 

8099 

9510 

10500 

,1824 

13,01 

1*303 

15651 

15951 

18306 

19618 

21009 

502 

1923 

3,69 

4345 

5528 

6854 

8100 

95,8 

10563 

11830 

13102 

14304 

13853 

1695? 

18314 

19620 

21020 

530 

1930 

3175 

4352 

5531 

8881 

8104 

9529 

10668 

11835 

13105 

1*310 

1S66S 

16969 

18319 

19622 

21037 

531 

1932 

3,77 

4357 

5534 

6863 

81,7 

9541 

10569 

11639 

,3109 

143,9 

13886 

16970 

18327 

19629 

21038 

538 

1933 

3180 

4388 

5535 

6884 

8120 

95*6 

10598 

11843 

13129 

14326 

1569, 

,9971 

1B328 

19643 

2104, 

538 

19*3 

3189 

4375 

556, 

887, 

8130 

9558 

10602 

K853 

13134 

14329 

13693 

16978 

18329 

196*6 

21047 

550 

1946 

319* 

4396 

5566 

6876 

8131 

9562 

10606 

11858 

13138 

14340 

15694 

16982 

18338 

13654 

21050 

586 

1950 

3199 

4387 

5587 

6877 

8149 

9572 

10611 

11857 

13141 

14344 

15697 

15983 

18349 

19667 

21081 

575 

1965 

3200 

4393 

5570 

6878 

8154 

9573 

10612 

11888 

13150 

1*355 

15712 

18985 

18358 

19668 

21082 

577 

1978 

3212 

4394 

5585 


8167 

9588 

10613 

11879 

,3151 

14392 

15719 

15988 

18356 

19697 

21089 

579 

1984 

3229 

4397 

6888 

6898 

6171 

9590 

10619 

11 890 

13183 

1439* 

15731 

16993 

18375 

19696 

21077 

585 

1990 

3246 

4*05 

5595 

8918 

6178 

9582 

10628 

11893 

.13174 

14397 

15737 

16994 

18369 

19705 

2,078 

586 

1991 

32*7 

4407 

5597 

6937 

8,95 

9593 

10829 

11094 

13177 

1*399 

15751 

17000 

18392 

19707 

21079 


soil 1064* 11904 


2041 


4481 

56*2 

6961 

8245 

96*9 

10658 

11933 

20S1 

3293 

4465 

5646 

6872 

8246 

9660 

10687 

,1956 

2053 

3297 

4467 

5649 

6974 

82*9 

9668 

10094 

11957 

2056 

3299 

4470 

5669 

6977 

8259 

9667 

10699 

11960 

2058 

33,2 

*478 

6671 

8980 

8280 

967, 

,07,4 

11981 

2063 

3319 

4479 

5670 

6885 

8274 

9677 

10715 

11962 

2068 

3327 

4488 

5684 

6988 

8279 

9084 

10722 

11983 

2077 

3338 

4489 

5888 

6991 

8282 

9689 

10727 

12004 

207B 

3339 

4497 

5708 

6992 

8286 

9693 

10747 

12012 

2081 

3349 

4*99 

5710 

0998 

B388 

9703 

10759 

12019 

2060 

3357 

4500 

5729 

0999 

8297 

9700 

10783 

12022 

2096 

3380 

4503 

5734 

7003 

8301 

97,7 

10773 

12045 

2116 

3363 

4504 

5750 

7013 

8305 

9723 

10782 

12052 

2122 

3368 

4524 

5752 

7014 

8309 

9734 

10796 

12068 

2124 

3373 

4541 

5783 

7019 

8316 

9733 

10813 

12074 

2125 

3379 

4542 

5761 

7030 

83,8 

9734 

10819 

12075 

2129 

339* 

4545 

5780 

7036 

8319 

9730 

,0828 

,3078 

2132 

3398 

*560 

5770 

7052 

8323 

974, 

10838 

12079 

2144 

3403 

*564 

5780 

7056 

8329 

975, 

10639 

12086 

2145 

3407 

4607 

5787 

7071 

8335 

9757 

10841 

12087 

2149 

3409 

4580 

5798 

7078 

8339 

9758 

10844 

12089 

2152 

3414 

4585 

5807 

7086 

8348 

0766 

10048 

12092 

2153 

3*15 

458* 

5808 

7095 

8368 

9777 

10652 

,2,04 

2157 

3425 

*805 

5819 

7103 

8385 

9781 

1085* 

12110 

2159 

3434 

*606 

5820 

7104 

8391 

9782 

10858 

12119 

216* 

3436 

4615 

5828 

7,06 

8388 

9785 

10885 

12120 

2179 

3437 

4820 

5830 

711, 

8421 

9786 

10880 

12124 

2181 

3446 

4622 

5831 

711B 

8429 

9790 

10683 

12131 

2TS5 

3*52 

4625 

5855 

7,25 

8431 

9791 

,0892 

•214, 

219S 

3* S3 

4629 

5870 

7,28 

8435 

9795 

10896 

12143 

2198 

3456 

4635 

5894 

7130 

8437 

9790 

,0897 

12153 

2197 

3463 

4836 

5897 

7147 

8441 

9802 

10908 

12184 

2202 

3464 

4660 

5907 

7158 

8442 

9823 

,0909 

12170 

2209 

3*88 

*662 

5916 

7162 

8444 

9834 

10925 

12182 

£2,2 

3498 

4663 

5921 

7166 

8*43 

9635 

10935 

1 2,92 

2228 

3499 

4678 

5828 

7178 

8471 

98*0 

10937 

12200 

2233 

3503 

4680 

5839 

7202 

8473 

98*, 

100*6 

122,1 

7W8 

3508 

*683 

5950 

7204 

8476 

98*6 

109S7 

12213 

2241 

3514 

4892 

5853 

72,4 

8460 

98*3 

10962 

12214 

2254 

3518 

4701 

5958 

7228 

8487 

9850 

10963 

12239 

2281 

3523 

4704 

5966 

7230 

8489 

985* 

10966 

,2250 

2365 

3525 

4712 

5970 

7245 

8*95 

9855 

1097* 

12280 

2272 

3S29 

4735 

5962 

7246 

8500 

9659 

10986 

12282 

2278 

3531 

4745 

6960 

7248 

BSOfl 

9866 

10993 

,2284 

228* 

3538 

4748 

5692 

72S2 

8512 

9889 

10995 

12293 

2307 

3544 

4751 

5994 

7208 

0510 

9071 

11020 

12299 

2010 

3559 

4753 

5896 

7274 

852, 

9675 

11028 

,2300 

2318 

3569 

*75* 

5898 

7288 

6530 

9660 

1,034 

,2308 

2317 

3570 

*757 

6017 

7304 

6532 

9066 

(1038 

12334 

2318 

3575 

4768 

6032 

7321 

8538 

9908 

,1039 

>2337 

232* 

3576 

*777 

6037 

7323 

85*0 

9907 

11048 

123*3 

2325 

3505 

4790 

6060 

7333 

8S47 

9910 

,1050 

12350 

2330 

3590 

4796 

6090 

733* 

8550 

991, 

,1053 

,2353 

2338 

3991 

4802 

6095 

7335 

8554 

9913 

11072 

,2355 

23*3 

3592 

4603 

6097 

7345 

8571 

9919 

11076 

12371 

235* 

3598 

4624 

6100 

73*8 

8590 

99*8 

1 1030 

12373 

2361 

3599 

4827 

6104 

7357 

8616 

9961 

1,08< 

,2375 

2364 

3601 

4828 

6110 

7359 

0020 

9964 

11088 

,2387 

2365 

3604 

*830 

6115 

7367 

682* 

996* 

,1,06 

,2383 

2382 

3813 

4832 

6128 

7377 

8630 

999, 

1,1,4 

12395 

2364 

3616 

*834 

6139 

7384 

6632 

9995 

,1115 

12*04 

2390 

3621 

4636 

6150 

7389 

6638 

10003 

,1122 

12409 

2396 

3633 

4840 

6151 

7383 

8652 

10005 

11125 

12*10 

2404 

3638 

4851 

6153 

7395 

6680 

10006 

1,130 

12*23 

2412 

3860 

4852 

6161 

7403 

8681 

10023 

1,138 

12*41 

2413 

3666 

4658 

6163 

7406 

8873 

1003, 

111*2 

12*50 

2*19 

3689 

4864 

617B 

7412 

8676 

10042 

,,,47 

12*52 

2428 

3674 

4672 

6184 

7*21 

8679 

,0043 

11160 

12455 

2446 

3677 

4683 

8165 

7*23 

8681 

10044 

1,16, 

12460 

2*52 

3680 

4888 

6169 

7437 

8967 

10046 

11165 

12470 

3*59 

3681 

4096 

8191 

7445 

8690 

10049 

11166 

12*72 

2*68- 

3863 

*902 

619* 

7449 

8691 

10050 

1,169 

12473 

2476 

3685 

4911 

621? 

7452 

8704 

10069 

11173 

12479 

2477 

3689 

4915 

8222 

7459 

0710 

10077 

,1176 

12460 

3478 

3899 

49,8 

8225 

7488 

8712 

10086 

11177 

1248, 

2*87 

3704 

4925 

6230 

7481 

0714 

10090 

,1184 

12482 

2*89 

3712 

4926 

6233 

7483 

6723 

,009* 

111BS 

12485 

2496 

3717 

4931 

6236 

7*9* 

8732 

10,07 

11,00 

12487 

2502 

3722 

4937 

6250 

7499 

87*7 

,0,09 

11211 

12494 

2511 

3727 

4941 

6253 

7503 

8754 

101,2 

11217 

12507 

2513 

3732 

495* 

6264 

7504 

8757 

10133 

11222 

<2506 

2517 

3734 

4960 

6269 

7509 

6700 

1013* 

1,223 

,2512 

2821 

0739 

4679 

6270 

75,7 

8753 

,0,37 

1,224 

,2524 

2532 

3744 

4081 

6279 

76,9 

6777 

10,38 

,1238 

12527 

2534 

3746 

4983 

5280 

753* 

3780 

10141 

1,242 

125*4 

2535 

3750 

4991 

6283 

7535 

8789 

,0,42 

,124* 

12547 

25*0 

3701 

*993 

6287 

7543 

B7M 

10143 

11248 

i12S49 

2543 

3777 

4994 

8288 

7540 

8845 

10146 

11249 

12556 

2550 

3776 

4995 

6292 

7554 

86*0 

,0,68 

1125* 

12563 

2554 

3780 

60,0 

6293 

7555 

8858 

10,70 

11257 

12571 

3555 

3788 

5016 

6294 

756* 

8660 

,0,71 

1 1204 

12573 

2556 

3791 

5032 

6306 

7567 

8862 

10179 

11288 

12578 

2559 

3796 

5034 

0309 

7078 

888* 

10106 

11296 

1250, 

2566 

3/98 

5043 

6310 

7577 

8860 

1018S 

11299 

12591 

2569 

3826 

5052 

6315 

7578 

6077 

10,91 

1130, 

12602 

3572 

3830 

5055 

63,6 

7576 

8915 

1020S 

1,305 

12810 

2591 

3044 

5064 

6327 

7581 

W30 

102,0 

11306 

1281* 

2801 

3857 

5066 

6328 

7502 

6831 

1021, 

,,308 

12817 

2813 

3858 

5009 

6333 

7597 

893* 

10218 

11315 

12820 

2622 

3885 

5072 

5335 

7599 

8935 

>0222 

,1322 

12624 

2825 

3675 

5075 

6338 

760, 

8940 

1022S 

11325 

,2637 

2831 

3680 

5070 

6348 

7611 

89*6 

,0226 

11326 

,26*7 

2832 

3881 

50M 

6349 

7615 

866* 

,0228 

11327 

>2651 

2634 

3885 

5003 

635* 

7620 

8977 

10231 

11329 

1285* 

2645 

3898 

5068 

6357 

7624 

8978 

,0238 

11343 

12662 

2848 

3896 

5007 

6359 

7636 

6985 

10245 

11351 

12664 

2649 

3900 

5082 

6365 

7640 

8986 

10250 

11358 

,2672 

2850 

3801 

5105 

6378 

76*9 

8992 

,0256 

11361 

,2877 

2855 

3907 

5115 

638, 

7870 

9030 

10262 

11366 

12665 

2664 

39,5 

5128 

6365 

7671 

9033 

,0270 

1137, 

12700 


13178 14400 
13186 14401 
13211 14403 
1322Z 14406 
13227 14410 
13237 14412 
13242 14418 

13246 14434 

13247 14444 
,3249 14445 
13255 14446 
13259 14462 

13264 14465 

13265 14468 
13278 14471 
,3287 ,4473 
13230 14495 
13234 14500 
13301 14501 
13304 14512 
13308 14519 
,33,0 14530 

13318 14631 

13319 14540 
13341 14545 
13343 14554 
13348 14581 
,3378 14569 
13389 14570 
13301 14584 
13394 14586 
13397 14620 
13399 14834 
13402 14835 
13414 14652 
13428 14863 
13431 14674 
13434 14878 
1344, 14883 
,3445 ,4886 
,3451 1469, 
13453 14693 
13463 14708 
13478 14725 


15752 17007 

15763 17020 


28677 27958 

26683 27968 
26699 27971 

26712 27973 

26713 27977 
26715 Z7979 

26718 27968 

26719 27996 

28726 28001 

26728 28002 
28736 28004 

26748 28007 

28768 28019 

2678, 28028 

26790 28031 

26799 28048 
26803 28085 

26816 28069 

20816 28083 
26819 28085 
26634 28086 

26856 28100 

26856 28114 

26860 28117 
28884 29135 

26868 28138 

26869 28142 

28877 28149 

26889 28150 

26890 28153 

2689, 28180 

28893 2816, 
26895 28170 

26902 28173 

26910 28179 
28915 28182 
26926 28,83 

26930 28190 
26932 2819, 
28952 282,1 
28860 28223 
28963 28231 

26989 28233 
26980 28245 


29164 30381 
29199 30408 
29178 30411 
29188 30415 

29188 30416 

29189 30420 
29205 30426 
29211 30438 

29216 80437 

29217 30448 
29222 30447 
29224 30448 
2 9229 30470 
29237 30473 
29943 30477 
29247 30484 
29251 30498 
29260 30407 
29269 3090, 

29284 30S16 
28272 30630 
2927S 30538 
29278 30540 
29280 30551 

29285 30562 
28287 30554 
29304 30558 
29308 30559 
29312 30582 
29314 30583 
29318 3059, 
29317 30593 
29338 30602 

29337 30608 

29338 30622 

29339 30631 
29341 30633 
28367 30637 
29362 30846 
29364 30648 
29385 30650 
29382 30669 
29388 30662 
29391 30688 


33058 

34313 

35482 

38777 

36205 

39488 

40721 

42078 434,5 

44733 

33061 

34338 

35483 

35778 

38211 

39475 

40731 

42091 43417 

.44739 

33066 

34338 

35488 

36778 

38214 

39477 

40760 

42084 43422 

44760 

3307, 

34341 

35489 

38781 

38218 

39481 

40784 

42098 43425 

44756 

33074 

34346 

35507 

38783 

awa» 

39482 

40785 

42103 43425 

44758 

33078 

34352 

365,5 

38785 


39485 

40788 

42115 43436 

44767 

33106 

34356 

38516 

38801 

311 

39485 

40783 

42134 .43439 

.44773 

3311* 

34363 

35522 

38811 

38233 

39488 

407B9 

42TS7 43453 

44778 

331,8 

34384 

35527 


38242 

3949, 

40781 

42)74 . 43465 

44785 

33122 

34371 


38884 

38249 

39494 

40799 

42100 43484 

44791 

33123 

34372 

35533 

38828 

38283 

39497 

40800 

42161 .4349, 

44789 

33130 

3*384 

35639 

88833 

38287 

39304 

40806 

42182 -43482 

44901 

33,32 

34406 

3S5SZ 


38280 

3953, 

40808 

42134 -43528 

*4800 

331 35 

3*410 

35864 

38838 

38285 

39538 

40823 

42188 43528 

'44809 

33140 

34414 

35587 

35845 

38289 

39943 

40834 

42193 43530 

44825 

33142 

34415 

3S57B 

36847 

38202 

39554 

405*0 

42201 43541 

44830 

33149 

34416 

35578 


39296 

3956* 

<0847 

-42228 .43542 

44835 

33147 

34417 

35578 



39566 

*0854 

42234 43543 

'44841 

33,55 

344,8 

35581 

38887 

383,3 

39575 

40880 

42243 43550 

44042 

33161 

34421 

35389 

30858 

38319 

39578 

40884 

42257 . 43569 

44853 


33164 34422 
33166 34424 
33178 34425 
33182 34427 
33190 34433 
33197 34436 
33200 34438 
33211 34440 
33214 34448 
33226 34448 
33238 34460 
33237 34451 
33242 34452 
33249 34453 
332S1 34457 
33256 34480 
33268 34468 
33278 34489 
3328S 34475 


35591 38883 38326 

38588 36865 38329 

35606 36887 38330 

35610 38875 38342 
35623 96878 38346 

3S626 38892 389S2 
35830 36898 38353 
3S632 36898 38355 
36833 38899 38368 
35640 36916 38380 
36842 38926 38382 

35843 36930 38386 

35852 38933 39387 

35655 36937 38389 
35063 36950 38390 
35680 36960 38394 


46879 47,35 46339 ,40467 5 0700 

45870 47140 49325 49499, 50703 

45886 47141 48333 -49609 50700 . 

40892 47143 48350 48514 50718 

46689 47150 48356 49820 50741 

46900 47162 40360 49523 60744 

45H03 47,64 4*962 <*9528 50749 

45924 47167 4S3B4 49533 50755 

45883 47172- 48388 :**530 50780 

4S988 47179 48388 496*5 50784 

45835 '47190 48304 . 49648 50780 

45837 47203 48395 ’49380 50781 

45942 47215 48388 .49559 60801 

45845 47217 48400 ,'49073 50802 

4S950 47223 ‘48405 j 49075. 50807 

460S6 47224 48408 48878 50809 

,45959 47228 48425 40589 50814 

45971 47252- 48444, 49580 50823 

45972 -472S5 *640^; 49807 B0828 

45073 47257 48458 1 49808 50829 

45BB7 47258 40*72 I 49824 80848 

40989 47260 48473 1 48625 80852 

40090 47271 48477 I 49635 50889 

46901 47273 48484 49840 .50879 

45092 47275 48488 148847 30092 


422S9 '43576 44854 45B87 47259 40*72 

42283 .43678 44850 4 ^989 47260 48473 1 

42285 43581 ,44808 40090 47271 48477 

42280 43584 44887. 46901 47273 48484 

42269 43588 44873 45992 47275 48488 

42301 43569 44874 45994 47205 48498 

42307 43593 44896 . 46898 47290 48498 

42316 43594 44908 48011 -47209 48807 

42325 43598 44909 48020 47301 48S15 

42327 43610 44910 48022 47305 48818 



40998 

42328 

43613 

44914 

46028 -47313 

*8534 

396*7 

40898 

4234« 

43620 

44920 

46038 

<7316 

4A542 


41005 

423*7 

43622 

4*332 

46041 

47324 

*8547 

<fcfiAAQ 

41010 

42350 

43828 

448*2 

<5043 .47340 

48551 

39670 

41020 

42355 

43831 

44948 

46044 47345 

48S62 

39680 

41021 

42373 

43838 

44953 

48045 47357 

48S7S 


41033 

42374 

435*2 

44856 

48048 *7358 

48578 

39695 

41040 

42375 

43547 

4*867 

48062 47370 

48996 


9708 21081 

97,2 21064 


26985 28252 29394 30689 32075 33382 

26967 28253 29397 30690 32078 33370 

28909 28290 29398 30699 32081 33375 

27002 28204 2940, 30703 32084 33386 

27016 28268 29*08 307,0 32089 33395 

27018 28270 29*09 30741 32100 33408 

27019 28282 29412 30749 32105 33411 

27027 28297 29413 30750 32113 33414 

27031 28290 29418 30756 32116 33423 

27042 28295 29424 30757 32121 33*28 

27082 26901 29427 3076 , 32,3, 33*30 

27063 28313 29429 30763 32135 33438 

27076 28320 29434 30784 32137 33449 

27083 28332 29435 30766 32139 33460 

27112 28337 294*2 30770 32141 33461 

27113 28347 29453 30771 32149 33468 

27,19 28350 29458 30772 32150 33473 

2712, 28354 29484 30775 32152 33*86 

27128 28355 29471 30783 32153 33489 

27138 28361 29482 30798 32184 3349, 

27150 29368 29484 30733 32183 33494 

2715* 28373 29485 30795 32169 33509 

27,67 28383 2949* 30806 32173 33510 

27189 28406 29496 30809 32186 33S14 

27199 28409 29499 30817 32198 33515 

Z7201 28411 29610 30822 3219B 33518 

27206 28418 29519 30623 32220 33533 

27208 28419 29524 30839 32223 33544 

27212 28422 29630 30840' 3222S 33555 

'27215 28428 29538. 308*5 32238 33583 

27223 28431 29552 30847 32242 33585 

27231 28435 29557 30864 3225? 33572 

27246 28*42 29562 30871 322S5 33573 

Z72S4 28447 29587 30875 32270 33580 

27266 28*51 29568 30877 32273 33582 

27207 28452 29570 30881 32275 '33583 

27280 29458 29579 .30884 32277 33591 

27285 . 28462 29610 30687 32270 33594 


34*77 35894 37033 38452 

34489 35699 37038 38458 

34490 35719 37Q89 36457 

34492 35722 37042 38459 
34498 35727 37063 '38463 
34503 35729 37074 38488 
34510 35737 37078 38*79 
34516 36757 37081 38487 

34518 35750 37087 38489 
34529 35780 37090 30500 
3*535 35782 37003 38519 

34553 35787 37101 38523 

34567 35771 37108 38532 

34559 36778 37117 36540 

34659 35779 37120 38S44 
3*563 36782 37181 38550 

34567 35817 37134 38551 

34577 35833 37135 .36680 
34582 35638 37142 38561 
34590 35844 37162 38568 
34506 35845 37105 38578 

34800 36548 37157 38582 
34610 35848 37183 38584 

34813 35856 37187 38590 

34614 35859 37188 38596 

34815 35680 37200 38601 

34820 38866 37201 38808 

34823 35889 37223 38610 

34824 35880 37226 38816 

34828 35883 37230 38618 
34630 35890 37239 38623 
34635 35929 37243 38630 
34840 35934 37247 38641 
34646 35940 37255 38644 

34655 35942 37259 38853 
34863 35944 37266 38673 
34669 35961 37267 38878 

34885 36967 37288 38879 

34687 35971. 37271 38881 

34890 35686 -37275 38698 
34701’- 35992 . 37276 38899 

. 34704 3B005 . 3 7 2 77 . 38701. . 

34708 36010 37Z78 : 38703 


39708 41041 42377 ' 43064 44963 48098 47373 48567 **734 

39708 41042 42379 43600 44970 48062 47377 -48598 «737 

39709 41046 42382 43678 .44962 46089 47391 486(0 *9743' 

39717 41050 42383 43898 .44986 .46074 .<7387 48808 *87471 

'30734 41060 42388 43770 44891 48077- 47392 40610 W6* 

39738 4,083 42389 43718 44907 -48078 *7396 48811 4*758 

39742 41071 42403 .43722 45020 .'46113 .47402 48814- 40760 

39755 41Q77 42404 43728 45028 , 48122 47403 48832 4^89 

39757 41078 42409 43728 45036 48142 47408 48834 41770 

39784 41080 42410 - 43727 45044 48143 47420 *8640 48772 

39786 41096 42413. 43730 48047 46148 <7430 48641 4C77 

39767 41108 . 42420 43732 48048 46149 <7438 486*4 4 90S 

39773 41108 *2421 43742 45081 46155 47448 48850 49*06 

39774 41107 42437 43747 45052 46158 47448 48883 49807 

30777 41117 42440 43748.48098-40161 47452 48657 49&0 
39780 41139 42446 ' 43782 .46111 -48162 47454 48673 49g4 

39784 -41148 42447 , *13788 45,18 48,77 47*63 43674' -48 826 

30788 41150 42480 43758 45121 <6198 .47462 48879 4800 

38901 41 ,66 42468 43783 45128 48199 47465 49694 496)3 

39807 41167 . 42475 43788 45132 48201 47468 48897 435)6 

39911 41177 42480 4S774 45137 46205 47*74 46700 4 98K 

39814 41180 42483 43777 451*3 46210 47478 48704 498». 

39820 4TT88 42*88 43795 48144 48212 47488 48705 49BEZ 

39628 41204 42501 43799 46151 46220 47*89 48707 - 490$ 

30829 41212 42507 43809 4515S 46223 47491 48709 40061 

39631 41217 42515 43813 45158 46231 47503 48712 *986? 

39835 41218 42520 *3827 45159 .48235 47307 48714 40978 

39836 41238 *2523 43838 45180 46248 4751 1 <8728 48B8& 

39838 41283 42529 43838 45173 462*8 47515 48728 4888C~ 


14403 

15781 

17032 

18401 

19723 

21102 

22236 

14406 

15774 

,7035 

,8402 

,9732 

21104 

22237 

14410 

15783 

17036 

,8403 

19736 

21105 

222S1 

14412 

,5788 

17040 

18412 

,9745 

211,4 

22283 

14418 

15790 

17088 

18426 

19761 

21120 

22265 

1443* 

15796 

17084 

18429 

19762 

2,124 

22293 

14444 

15808 

17094 

18440 

19770 

21136 

22295 

14*45 

158,7 

,7104 

18443 

,9790 

21137 

22301 

14446 

15820 

17119 

18446 

19792 

21141 

22302 

14402 

1583S 

17133 

18457 

19802 

21147 

22303 

14465 

15845 

17137 

,8478 

19813 

21159 

22310 

14488 

15847 

17139 

18481 

19814 

21160 

22317 

14471 

15853 

17147 

18485 

19824 

21161 

22323 

14473 

,5855 

17,51 

13483 

19830 

21,6* 

22326 

14485 

15873 

,7152 

10490 

,3839 

21,68 

2233* 

14500 

15886 

17153 

10491 

,9841 

21184 

22339 

14501 

,5892 

17157 

18*99 

19846 

21188 

223*1 

14512 

15894 

1718, 

18607 

198*7 

21189 

223*6 

1*519 

,5003 

17183 

185*3 

19848 

21198 

22354 

14530 

*59,4 

17187 

13552 

,985* 

21200 

22363 

14631 

,9915 

17,03 

18556 

,9864 

21202 

22371 

14540 

19918 

17188 

18574 

19869 

21212 

22374 

1*545 

15919 

17189 

18580 

19874 

21214 

22379 

14584 

1S937 

17205 

18584 

19876 

2,217 

22305 

14581 

15948 

17209 

18696 

,9805 

21223 

22392 

14559 

18959 

,72,0 

,0598 

19883 

21241 

22393 

14570 

1596, 

,7217 

,8600 

19889 

21247 

22396 

1*58* 

15976 

172,9 

18620 

19890 

21257 

2241, 

14586 

15977 

,7223 

18822 

19898 

21259 

22421 

14820 

15986 

17229 

10636 

19906 

21273 

22*2* 

14834 

15999 

,7237 

18637 

19920 

21277 

22*27 

,4636 

160*1 

,7238 

,8838 

,995* 

21295 

22*29 

1*052 

16012 

172*5 

,8640 

,9964 

21303 

22433 

14883 

16020 

17250 

106*2 

,9965 

21306 

22*50 

14874 

16023 

17254 

18682 

,997* 

21313 

22*5, 

1*678 

16031 

17259 

18877 

,9977 

2,317 

22*56 

1*683 

16033 

17Z8S 

10803 

19983 

21318 

22471 

t*808 

1603* 

,7280 

18896 

18385 

21327 

22*72 

1469, 

16035 

,7271 

10700 

1999, 

21232 

22*31 

1*693 

16036 

17283 

18718 

20006 

21333 

22*84 

1*709 

16037 

17287 

19720 

20007 

213J7 

22*05 

14725 

16047 

17290 

10721 

20008 

213*2 

22*93 

14733 

16067 

17298 

,8728 

2001* 

21353 

22*98 

147*5 

16075 

17306 

,8729’ 

200,5 

2,356 

2250, 

,4749 

16077 

,7313 

10733 

20C*0 

2,361 

22502 

,4752 

16085 

17325 

,0738 

200 58 

21363 

22510 

14760 

16090 

,7332 

18739 

20068 

21369 

22512 

1*783 

16091 

17337 

1078, 

2C0a? 

21273 

22514 

1*769 

16103 

17356 

1B798 

20089 

21379 

22=21 

,4773 

,6, ,4 

,7362 

13933 

20,07 

21283 

22522 

14776 

161,7 

,7369 

1080* 

2001 

21136 

22533 

,4777 

101,8 

17373 

18811 

20125 

21 MS 

22534 

14700 

16139 

,7377 

,0812 

201*6 

21*14 

22562 

14705 

161*0 

17381 

18819 

201*9 

21*20 

22566 

14785 

181*6 

17308 

18031 

20153 

21422 

22S68 

,*00, 

16,59 

,7*05 

18833 

20,53 

2 1*24 

2257 1 

1*804 

16176 

17413 

18835 

20160 

2,429 

22573 

1*807 

16179 

17*23 

18838 

20,62 

21434 

£2537 

14817 

18182 

17428 

108*3 

20163 

21446 

22599 

1*016 

,6189 

17*33 

188*6 

20*68 

21447 

22600 

1*826 

16192 

17437 

188*7 

20209 

21452 

22S36 

14831 

16505 

1744, 

18852 

20223 

2,455 

226,6 

1*836 

,0199 

17*6, 

10053 

20233 

21*56 

22617 

,4839 

10200 

,7408 

1805* 

23237 

21457 

22C18 

1*8*2 

16206 

,7*83 

16857 

202*2 

21*68 

226*3 

1*6*3 

<6210 

,7405 

18860 

20250 

21472 

226*3 

1*8*9 

,6224 

17409 

13802 

20275 

2,48, 

22653 

,4871 

10227 

,7*97 

13867 

20206 

2,483 

22660 

1*879 

16232 

17*98 

13333 

20287 

2148* 

22662 

1*890 

162*7 

17505 

13887 

20291 

£1*87 

22863 

1*90* 

16280 

17509 

18839 

20296 

21*91 

22681 

14009 

16292 

,75,3 

10893 

£0699 

21*94 

22689 

1*915 

16297 

,7522 

,8095 

20306 

21*95 

22693 

14624 

,6310 

17528 

18900 

203, S 

21 SCO 

2265* 

1*927 

16330 

175*13 

18906 

20327 

2,50, 

22705 

14928 

16337 

17544 

18911 

2035* 

21503 

22709 

1*930 

163*1 

17555 

18919 

20360 

21509 

22720 

1*835 

163S1 

175SB 

16925 

2036* 

2,5,0 

22722 

14948 

16358 

17563 

,39*1 

20377 

215,5 

22724 

1*949 

16399 

,758* 

13948 

20301 

2,522 

22731 

14960 

19383 

17568 

13952 

50330 

21521 

22732 

14968 

16368 

17572 

16953 

20330 

2153* 

227S1 

1*069 

16307 

,7006 

1S9SS 

20*01 

21S*1 

£276* 

14071 

16375 

,7810 

18962 

20*C8 

215*2 

22765 

1*974 

16*07 

,701* 

189C* 

20*36 

21553 

22768 

74986 

,6*13 

176,5 

,5966 

30*40 

2,«S 

3277, 

1*901 

19418 

<7«0 

13383 

204*1 

21569 

22775 

14932 

16*19 

17629 

18976 

20*4* 

2,575 

22777 

,5000 

16425 

17530 

18979 

20*33 

21577 

£2782 

15005 

16*13 

17838 

189SO 

20*59 

2,580 

2278* 

,5007 

16*36 

17662 

18391 

20500 

2‘-590 

22787 

15008 

16*37 

,7583 

,3994 

2050, 

21592 

22788 

150,6 

164*2 

17885 

18996 

20505 

21594 

228,3 

150,7 

16455 

17667 

1900* 

2052, 

21602 

22817 

15024 

,6460 

17679 

19C1Q 

205*2 

21605 

22810 

,5035 

,6*63 

17687 

19033 

20550 

2,0,7 

22020 

,50*0 

16467 

17637 

19033 

20555 

21632 

22822 

15046 

16463 

17707 

19042 

£0556 

£16*0 

£28*0 

15055 

16482 

1771, 

13043 

20559 

2,641 

£28*2 

15063 

16*95 

17736 

IdOU 

20562 

2' 5*5 

22361 

,5080 

16498 

1774* 

19061 

2058, 

21652 

22873 

1S081 

16510 

17705 

19030 

£052* 

2,653 

22305 

15,07 

10511 

,7770 

1507, 

20589 

21558 

£289, 

,5111 

16521 

17783 

19032 

20531 

2166* 

£2900 

1512, 

1652* 

177W 

190&5 

20593 

2167, 

£2904 

,5123 

16526 

17795 

19096 

20598 

21677 

22905 

15140 

16539 

17810 

19112 

2CU3 

21679 

22908 

151*1 

16S37 

17844 

19113 

20605 

21680 

22918 

15143 

,65*0 

17845 

19,2* 

20603 

2,683 

22917 

151*9 

105*5 

17653 

19135 

20612 

21688 

22932 

15150 

105*9 

17854 

19,36 

20625 

21689 

22955 

15183 

16SS1 

17864 

,9146 

20629 

21695 

£298, 

15170 

,6570 

,7973 

,9150 

23936 

21722 

22972 


28485 

29813 

30689 

32282 

33598 

34708 

.38014 

3728V 

"38705 

39950 

28*68 

29029 

30898 

32283 

33598 

34709 

36027 

37284 

38708. 

39961 

28478 

29632 

30897 

32293 

33804 

3*723 

38030 

37303 

38723 

39958 

28*89 

29639 

30910 

32301 

33810 

34732 

36038 

37307 

38731 

39962 

28496 

29862 

30016 

32307 

33823 

34738 

36037. 

37309 

38739 

39963 

28524 

29853 

30923 

32311 

33831 

34743 

38048 

37321 

38740 

39988 

28540 

29889 

30927 

32315 

33636 

34788 

38051 

37326 

38747 

40004 

285*1 

29870 

3080, 

32310 

33855 

34767 

38056 

37334 

38783 

40008 

28643 

29878 

30937 

32317 

33867 

34789 

36058 

37335 

38757 

40017 

28550 

29884 

30938 

32318 

33688 

34780 

38001 

37338 

38782 

40025 

28561 

29893 

30960 

32331 

33700 

34782 

38083 

37346 

38788 

40028 

28683 

29716 

30958 

32336 

33701 

34788 

38088 

37353 

38771 

40034 

28567 

29717 

30987 

32340 

33702 

3482T 

380B8 

37359 

38790 

40048 

28571 

29720 

3 1007 

32342 

33705 

94825 

38072 

37380 

98790 

.40050 

28577 

29731 

310,3 

3235* 

33706 

34640 

36081 

37387 

38798 

40051 

28578 

29733 

31014 

32364 

33708 

3484, 

36083 

3737, 

38816 

40052 

28682 

2973* 

31015 

32360 

337,4 

34842 

38093 

37393 

38817 

40067 

28590 

29749 

31028 

32370 

33730 

34860 

38084 

37408 

36816 

40080 

28597 

29751 

31029 

32372 

33738 

34872 

36098 

37411 

38822 

40084 

28803 

29783 

31038 

32377 

33737 

34874 

36132 

87418 

38834 

■40060 

28805 

297*4 

31044 

32378 

33748 

34878 

36135 

37422 


40085 

28606 

29788 

31080 

32395 

33748 

34879 

38136 

37423 

38844 

40088 

28609 

29770 

31081 

32408 

33749 

34887 

3614, 

37428 

38868 

40104 

26610 

29771 

3,064 

32407 

33752 

34889 

38153 

37435 

38861 

40108 

28814 

29772 

31068 

32413 

33788 

3*888 

38154 

37*47 

38871 

40124 

280,7 

28774 

3,08, 

32<zr 

33788 

34902 

36155 

87488 

38894 

<013, 

28829 

29778 

31086 

32424 

33778 

34805 

26168 

37484 

38886 

40138 

28632 

297*8 

31096 

32428 

33795 

34907 

38168 

87494 

38897 

40155 

28648 

29811 

31099 

32427 

33803 

34918 

36172 

37497 

38900 

40156 

28850 

29818 

31102 

32435 

33808 

34821 

36179 

37503 

38907 

40158 

28683 

29822 

31,17 

32453 

33814 

34328 

38185 

37508 

38906 

40159 

28670 

29833 

31,26 

32480 

33818 

3*93* 

38195 

37509 

38010 

40182 

28871 

29638 

3H39 

32482 

33821 

34841. 

38203 

37S21 

38828 

<0183 

28874 

298*8 

3,140 

32475 

33826 

34948 

38204 

37886 

38928 

40164 


39844 41267 42532 43848 .46,74 48249 . 47525 <8734 
39863 41271 42539 43853 46178 48252 47520 4873< 

38856 41273 42541 43858 45180 .'46253 . 47539 4873! 

39870 41278 42542 43862 46187 . 48283 47082 4874' 

39674 41282 42547 43877 46188 48288 47572 487«! 

39878. 41292 42583 43881 45188. 48270 <7588 "4873J 

30879 4130, 42554 43893. ,48195 . 46278 47803 48783 
30002 41312' 42555 43897 45207 .48280 47813 48783 
39906 41322 42805 . 43899 45209 48295 ^47818 _48704 
39014 4133* 42577 *3015 48210 48298 47817 4B78C 

30915 41338 '4258 1 "43917 45212 48301 .47820 . '48768 

39923 41341 .42691 . '43943 .452,5 . 46318 47832 48779 

39931 41344' . 43692 . '43948 4S223 .46332- <76*6 -.40782 

30935'. *1348 . 42504- 43947 .43225 " 48331 "47846 43703 

39347 41347 . :42997 ^43953 4S23T .48988 '#7066 *81JM 

39950 1 41350 «2fl07 .-43854 '48234 ‘'48371 "47808' <48799 
39961 *1362 ^42618 ' 43961 1*5238 .48381 47*73 48900 

39958 41356 42823 43962 "45297. ' 48382 ^7878 46803 

39982 41394 42830 43083 .48243 746386 147882 '<8822 

39963 41388 .42832 .43980 45244 46391 47891 48829 

39898 41406 42635 43986 482*8 48398 47890 "48831 

40004 41410 . 42847 44010 . 45251 '48397 47890 *8834 

*0008 41412 42649 440,4 48253 '48*15 *7709. .‘48830 

*0017 41415 42883 44021 48260 48416 .47710- 48839 

40025 41422 42859 . "44028 45275 46423 <7716 . <86*9 

*0028 4,429 42063 44001 4SZ7B 46430 47718 48858 

*0034 41440 42884 44043 45288 48*33 47717' <8859 

*0048 41454 '42888 - 44064 45289 48446 4 7722 48881 

40050 4,459 42871 44075 45298 <6447 <7732 '45885 

•005, 41462. .42873 -44077 45297 46*51 47748 48872 

10052 41483' 42679 44079 45303 48453 47753 48877 

•0067 41472. 42681 : <4088 46305 48458 47759 48882 

10080 41473 ' 42890 44100 45309 48401 47782 48893 

•0084 *1476 42693 44103' '48315 48471 47785 '48890 

*0068 4,477 42699 4412* 453,8 46*77 47769 48908 

•0085 41488 42703 44,34 46320 48484 47791 48904 

10006 *1491 '42708-44138 48324 48493 47794 48925 

•0104 41492 42707 44137 - 45338 48494 47810 48901 

•0108 41498 42730 44145 45342 46508 47811 48937 


27539 28883 29852 3,141 32*95 33835 3*968 

27540 28702 29880 31144 32316 33838 3*959 

275*2 28703 29870 31156 32510 33853 34968 

27546 28708 29874 31159 32531 33858 3*97, 

27549 28718 29877 31167 32543 33861 34973 

27553 23724 29893 31189 32581 33865 3*978 

27554 28725 29895 31178 32568 33888 54984 


27587 28734 

27572 28740 

27588 28748 

27591 28752 

27599 28756 

27600 28765 

27603 28778 

27807 28791 
270,0 28795 
27615 23806 
27619 28808 

27821 28817 

27023 28826 

27824 28830 

27622 28842 
27638 28853 
27843 28854 

27651 28858 

27854 28870 

27857 28872 

27658 28873 
27084 28876 
27867 28887 

27070 28888 
27671 28903 

27679 2890* 

27604 28907 

27899 28910 

27711 28918 

27713 28920 

27715 289*8 

27717 28948 

27723 28957 

27724 28989 

27726 28977 

27729 28963 

27742 28088 

27743 23901 

27754 29000 

27755 290,0 
27774 29014 
~4f f 29016 

27781 20023 

27782 29020 

27785 29051 
37788 2X158 
27903 29080 
27804 29085 
27821 29070 

27926 29074 

27834 29078 

27942 29Q80 
27850 29091 
. 27804 20003 
27809 20087 

87970. 29090 
27974 29095 
27879 29104 

2788* 28106 
2 7B93 29107 

27910 29110 
273,6 29117 

27916 29,40 

27919 29144 
27929 29145 
2793, 29147 

27935 29150 

27939 29151 

27940 29153 

27941 29155 

27348 291 50 

27954 29iM 


29907 31177 
29911 31178 
29917 31180 
29021 31199 
29923 31203 

29933 31204 

29934 31212 
29948 31214 
299«9 31216 
29950 312S5 
28854 31256 

29981 31259 
28974 3126, 

29982 31282 
29090 31272 
30001 31277 
30003 3128, 
30008 31283 
30016 31285 
30022 31289 
30025 3,293 
30027 31294 
30039 31295 
30043 31296 
30048 31302 

30047 3130* 

30048 3,324 
30050 3,329 
30068 31352 
30089 31355 
300 >1 3,360 
30073 31364 
30077 31377 
30079 3139* 

30082 31405 

30083 31408 
30107 314,4 
30110 31416 
301,2 3T4>« 
30116 91422 
30121 31444 
30 ISO 3144$ 
301 SI 31450 
30168 31454 

30177 31400 
30179 31462 
30102 31486 
30195 31489 
30210 31471 
30213 3,478 
30218 31481 
30223 31462 
30225 31489 

30229 31511 
30244 31518 
30247 31823 

30230 31528 
30251 31530 
30281 31533 
30202 31636 
30284 3,545 
30278 3i5*8 
30287 31550 
3032, 31571 
30324 31890 
30328 31592 
30335 31615 
30352 31018 
30364 31634 
36370 31674 
30372 3,677 
30380 31892 


38209 37586 
36215 37573 
38821 37576 
36222 37577 
36230 37584 
36237 37088 
38259 37004 


37809 36978 
37622 38979 
37B4S 38988 
37649 38997 
37681 38998 
37071 39010 

37875 .38032 
37879 39040 
37688 39052 
37702 39054 
87704 39055 

37721 39064 

37722 39069 
37746 39071. 
37748 39078 
37750 39080 
37753 39092 
37784 39094 

37787 3909S 

37788 39102 
37807 30,15 
37812 38121 
37816 39137 
37819 39138 
37633 39143 
37838 39138 
37845 39170 
37658 38,72 
37865 39183 
37676 39188 

37876 39,89 
37681 39,97 
37887 39215 
37691 39219 
37832 39220 
37894 39222 
37897 39231 
37896 39237 
37906 39241 

37917 39243 
37923 3S2S8 
37929 39281 
37943 39333 
37953 39267 
37963 39270 
37976 39277 
38007 39285 
380,5 39290 
30018 39293 
38023 39284 
38032 39300 
38837 39306 


40124 41800 42723 44,57 '48380 48306 

40131 <1502 42737 44105 <5384 48811 

40138 41510 . 42789 . .44172 ‘ 45366 .*46515 

40155 4i51, 42791 4*162 48371 '*8518 

40,56 *1512 42815 44204 . 45372 46519 

40158 41532 42627 44211 46373 46823 

40159 41541 - 42838 44218 4S379 48S24 

40162 41642 428*5 44222 .45383 <8827 

40163 *1043 42651 4*233 45387 46830 

40,64 41546 42854 4423* 45388 48548 

4017, 41800 42868 44239 45390 46696 

40186 41881 42857 44246 45391 48600 

40192 41563 42880 44255 45*02 46609 

40201 41665 42888 44284 48408 48618 

40807 41508 *2881 44268 40*10 48630 

40215 41599 42692 44289 45417 48632 

40230 41601 42884 44273 . 46420 .46634 

40244 41602 42895 44280 45437 48638 

40246 41607 42902 44285 45441 .46643 

40255 4161 D 42909 44268 45445 46654 

40284 41616 42911 44291 45452 48855 

40285 41026 42915 44293 45456 48685 

40287 41627 42927 4*294 - 45473 46657 

4027, 41628 42941 .44297 45487 46681 

40272 41629 42942 44299 45490 48869 

40273 41054 42960 *4319 46626 46680 

40277 41675 42952 44322 .48527 46682 

40311 41679 42953 44325 45533 - 46693 

40318 *1096 429S4 -44333 45S34 46695 

40327 41711 42963 44335 45543 46697 

40331 41712 42966 44342 45644 46703 

40335 41719 42966 44347 45868 46704 

40345 41727 42966 44384 45576 48706 

40351 41734 42961 4437, 45582 ‘46703 

40352 41738- 42990 44372 43604 ' 40715 

40363 41738 42994 4*389 45605 48729 

40366 41750 ,43003 '*4390 45610 ‘46733 

40367 41762 43005 44381 *5819 .48739 

40383 41782 43010.. 44395 45637 .46741 

4038* 41789 43020 -44399 .466*6 ' 40759 

40388 4177S 43030 44412 4S6GT 48762 

40387 41777 43031 44414 46656 ‘46774 

40386 41780 43040 44425 45656 '46775 

40400 41784 43061 '44431 46682.48785 

40401 *1796 430S2 44437 45680 40706 ' 

«W22 41808 430Q0 44440 $686 40795 

40423 41814 43072 44443 45669 46787 

40*24 41615 43074 44447 Xs698 48602 

40425 41819 43075 44452 46699 -' 46905 

40426 41022 0078 44454 45702 46825 . 

40437 41829 43005 ' 44462 4S7&4 '46848 

40440 41844 43007 44*64 45710 45862 

l 1 ! 4 ? 43009 44511 45720 46863 

40440 41849 43,03 445,3 4572, 46373 

40482 41653 43109 4453, 45730 48890 

40*6* 41855 *3114 44532 *5732 48BB6 

40466 41658 43120 44540 45733 46906 

40*69 *1858 *3,25 445S1 45741 48907 

404M 41859 43132 44564 *5747 46922 

40481 41862 *31*5 **586 45759 jmm 

*0*9* 4,086 431*8 44568 45753 .46936 

40502 41874 43163 44571 45707 49939 

*M20 41676 46184 4*575 *5756 4fi£? 

*0321 41878 43108 44581 4S760 469S6 • 

<0524 41882 43177 44687 45709 Stay 

40537 41887 43,91 - 44683 46771. 4fiW- 

41902 43210 Sgo 3ffS 2£ 

<0534 41909 43218 44824 45777 3 

40542 41910 43840. 4482T 45787 . SK. 
40544 41923 43248 44831 45791'. 4Ht*fa 

40557 41936 43287 44«£ SE, -22£' 

««58 4,947 43288 440$ gg- 

40574 41969 - 43273 44042- ■ 45802 - 47ma 

40587 41077 4464 0' «808 .4701*1 

40507 41977- 43278 44651 '45811- '<7nT7- 

jnfon 43292 44058 45821 47020* 

40590 41909 43293 4466V 45B30 , ‘*7n»i 

* 4am 433,5 4460S ^ 470*T 

40607 42016 43327 44580 45838 47044 

42029 43331 44067 45641 47049 

408Z8 *2041 43334 44071 45844- 47053 

4®®3f 42047 43342 44081 45847' 47070 

4 0632 42049 43354 44064 45850 47Q8B 

«0689 42051 433S6 447,1 -4M56 47Q«9 

*0670 42063 43303 44713 46861 4>'t06 

45034 43377 44717 49859 47119 

40®S 42063 43389 44720 45870 47ia*. 

40702 42067 43390 44724 - 45871 147132 

40703 43074 43*05 4472S 45874 <7134 


.47525 <8734 40900 

47526 48786 40907 
.47539 48739 40909 
47062 49744 49014 
47572 48740 40926 
47506 "48759 49933 
47603 40702 . 48950 
47813 48783 49902 
,47818 .40704 -49957 
47817 48700 49960 
.47028 . ’48760 40962 

47832 48779 40687 
47640 -.49062 49873 

"478*6 407*3 088* 
-'47868 487JJ6 40984- 
"47808' <48799 49060 
.47073 M806 49067 
'47678 48006 49668 

147802 ’48822 49991 
47001 48829. 49904 

’47093 "<46831 50000 
47BB8 ,48834 50004 
*7709. .‘40836 50017 
.47710 - 48039 ’ 50020 
*7715 *8049 50024 
47718 46858 50027 
47717' 48859 -50020 
.47722 46881: 50031 
47732 46805 50052 
47746 48872 50054 
47753 48677 50056 
47759 48882 50073 
*7762 46803 50068 
47705 - 48000 50087 
47789 48908 50088 
<7791 46904 50096 

47794 48625 50099 

47810 48931 50107 

47811 46937 50121 

47822 . 88941 50122 

47823 <8947 50123 
.47824 48972 60136 
' 47829 j 48970 50138 

47830 48967 50141 

47833 46969 80183 

*7836 46990 501 B0 

<7840 48999 50192 

<7853 49003 50193 
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FT LAW REPORTS 


Reinsurance case 
pending litigation 


is not stayed 
in the US 


ARKWRIGHT MUTUAL 
INSURANCE CO v BRYAN- 
STONE INSURANCE CO LTD 
AND OTHERS 

Queen's Bench Division (Com- 
mercial Court): Mr Justice Pot- 
ter. January 24 1990 

REINSURANCE proceedings 
properly served on defendants 
domiciled or to be treated as 
domiciled in the UK cannot be 
stayed by the English court an 
the ground that litigation in 
the same cause and between 
the same, parties has begun In 
the courts of a state which is 
not party to the Civil Jurisdic- 
tion and Judgments Conven- 
tion. 

Mr Justice Potter so held 
when refusing an application 
to stay an action by the rein- 
sured!, Arkwright Mutual 
Insurance Co, against 16 rein- 
surers, Bryans tone Insurance 
Co Ltd and others. 

HIS LORDSHIP said that by 
reinsurance contracts dated 
December 4 1984. Arkwright, a 
US insurance company, rein- 
sured its liability under an 
original insurance policy made 
in the US on an “all risks loss 
or damage” 

The reinsurance, made in 
the London market, was writ- 
ten on a $5m “excess of loss” 
basis, and included the Lloyd’s 
reinsurance JI form “follow the 
settlements” clause. 

Arkwright paid out for loss 
in the US ander the original 
insurance claimed on the 
reinsurers. The reinsurers con- 
tended it could not recover, on 
the ground that the sum 
claimed arose from two losses, 
not one, in Tespect of each of 
which the S5m excess applied. 

In May 1989 Arkwright made 
it clear it contemplated UK 
proceedings against the rein- 
surers. On May 25 the reinsur- 
ers commenced proceedings in 
New York for negative declara- 
tory relief. On June 23 Ark- 
wright began the present pro- 
ceedings. On July 31 it applied 
in New York to dismiss the 
reinsurers' complaint there. 
The decision on that motion 
was still awaited. 

On August 22 the reinsurers 
issued a s umm ons to stay the 
present proceedings on the 
ground that the forum conven- 
iens [appropriate court] was 
not London but New York. 


The matter fell within the 
scope of the Civil Jurisdiction 
and Judgments Convention 
1968, appended to the Civil 
Jurisdiction and Judgments 
Act 1982. 

The defendant reinsurers 
accepted they should all be 
treated as domiciled and 
served in the UK for the pur- 
poses of the summons. 

The issue was whether the 
fact that the case foil within 
the Convention removed the 
court's discretion to stay the 
action on the ground of forum 
rum conveniens and/or As alibi 
pendens [proceedings pending 
elsewhere]. 

Section 49 of the 1982 Act 
provided that “Nothing in this 
Act” should prevent UK courts 
from staying proceedings on 
the ground of forum non con- 
veniens, “where to do so is not 
inconsistent with the 1968 Con- 
vention. " 

By section 3, not only was 
the court required to interpret 
the Convention by European 
Court principles, but it might 
also consider Mr P. Jenard’s 
report on the Convention and 
the 1971 Protocol, and Profes- 
sor Schlosser's report on the 
Accession Convention. 

Article 2 of the Convention 
provided that persons domi- 
ciled in a contracting state 
“shall, whatever their national- 
ity, be sued in the courts of 
that state.” Articles 3 and 4 
confirmed the primacy of domi- 
cil as the test of jurisdiction. 
Exceptions were set out in 
articles 5,6 and 6A. Section 3 
(.articles 7 to 12A) laid down a 
special regime for determina- 
tion of jurisdiction in insur- 
ance matters. It did not apply 
to reinsurance (see Schlosser 
Report, para 150). 

Section 8 dealt, by article 21, 
with the situation where pro- 
ceedings involving the same 
cause of action and same par- 
ties were brought in courts of 
diffe rent contracting states. In 
such a case any court other 
than the court first seised 
“shall” of its own motion 
decline jurisdiction in favour 
of that court 

Mr Hancock for Arkwright 
pointed out that nothing in the 
Convention expressly allowed 
for any discretionary power to 
decline jurisdiction on grounds 
of forum non conveniens or Us 
alibi pendens. 


It appeared that no general 
discretionary power to stay 
was recognised by the domes- 
tic courts of contracting states 
within the Community prior to 
UK accession. Hence the ques- 
tion of accommodating or 
referring to the application or 
preservation of such a doctrine 
would not have been apparent 
to the min ds of the draftsmen 
of the Convention. The only 
discussion of any such discre- 
tionary power is the Schlosser 
and Je n ard reports appeared to 
be that Schlosser saw Us pen- 
dens under English law as an 
application of the doctrine of 
forum non conveniens (paras 76 
to 81. and 181). 

There was no support in the 
text of the Convention or the 
Schlosser or Jenard Reports for 
the existence of any discretion- 
ary power on the basis of 
forum non conveniens nor Us 
alibi pendens. 

In Berisford v New Hamp- 
shire Insurance (FT, December 
13 1989), an Insurance case, Mr 
Justice Hobhouse held that the 
exercise of a power to stay for 
forum non conveniens would be 
inconsistent with the provi- 
sions of the Convention. 

In considering whether the 
defendants had satisfied him 
that to stay the action on 
grounds of forum non conven- 
iens would not be inconsistent 
with the Convention, Mr Jus- 
tice Hobhouse approached the 
matter “broadly as a matter of 
principle and the overall inten- 
tion of the Convention.” 

He concluded ou the basis of 
the language of the articles, 
the Convention as a whole and 
its purpose viewed in the light 
of the Schlosser Report, that 
the court had no power to stay 
on grounds of forum non con- 
veniens, since the Convention 
did not expressly or implicitly 
allow for it. 

While the case did not con- 
cern Us alibi pendens, his rea- 
soning was expressed in gen- 
eral terms. He concluded “the 
Convention is designed to 
achieve uniformity . . . The 
Convention leaves no room for 
the application of any discre- 
tionary jurisdiction . . ." 

Mr Ruttle for the reinsurers 
submitted that Berisford was 
wrong and/or did not apply to 
Us alibi pendens. 

He said the Convention was 
principally concerned to gov- 


ern relations between contract- 
ing states, and should not be 
construed to deprive non-con- 
tracting states in cases where 
their jurisdiction would other- 
wise be appropriate. The gen- 
eral rule as to domicil imposed 
by article 2 was not all-pervad- 
ing and courts should be slow 
to construe the Convention to 
inhi bit jurisdiction to stay on 
grounds of forum non conven- 
iens which was designed to 
promote comity, encourage 
efficiency and avoid duplica- 
tion and inconsistency. 

Even if Berisford was right 
in respect of the broad princi- 
ple of forum non conveniens, he 
said, it should not apply to the 
more limited case of lis aUbi 
pendens, the very ground of 
stay contemplated by article 21 
in respect of contracting states. 

Berisford was correct. For 
the court to retain its former 
discretion in respect of forum 
non conveniens would be incon- 
sistent with the Convention. 

The logic of Berisford on 
forum non conveniens applied 
equally to the associated doc- 
trine of Us pendens. The Con- 
vention removed the jurisdic- 
tion to stay on both grounds, 
save in accordance with article 
21, which only applied to con- 
tracting states and was no 
more than a simple order of 
priority imposed as between 
courts of the Community. 

Given the view of the 
English courts and of the 
Schlosser report that Us alibi 
pendens was to be regarded as 
no more than one feature of 
the forum non conveniens doc- 
trine and that continental 


members did not in general 
prior to the Convention enjoy 
discretion to decline jurisdic- 
tion. article 21 was no more 
thaw a necessary component of 
the scheme of the Convention 
to simplify enforcement of 
judgments of contracting 
states. 

In practice the effect of 
Berisford as applied or 
extended in the present case 
was likely to be fairly limited 
for the following reasons; (i) as 
between courts of contracting 
states many of the situations 
likely to give rise to disputes 
were catered for by alterna- 
tives to the domicil rule set out 
in sections 2 to 6 of the Con- 
vention; (ii) the discretion 
remained in respect of non-con- 
tracting states in various cate- 
gories of case comprehended 
by articles 16 and 17; fiii) dis- 
cretionary questions of appro- 
priate forum would still be con- 
sidered in respect of 
applications to serve out under 
RSC Order li rule 1 in any 
case where the Convention did 
not apply, and on applications 
for stay by nationals of non- 
contracting states served on 
the basis of temporary pres- 
ence in the UK. 

For the above reasons the 
court had no discretion to 
make the order sought by the 
reinsurers. The application 
was dismissed. 

For Arkwright: Christopher 
Hancock (Kennedy’s). 

For the reinsurers: Stephen 
Ruttle (Clyde & Co). 

Rachel Davies 

Barrister 


Notice of interest Determination 
MORGAN STANLEY GROUP INC. 
Floating Rate Notes Due 1993 

Interest on the above securities for the Interest 
Period of January 16, 1990 through July 15, 1990 is 
scheduled to be paid on July 16, 1 990 at the Interest 
Rate of 8.375% per annum. The Interest Amount 
will be $421.08 per $10,000 of principal. 

The First National Bank of Chicago, 
Reference Agent 

January 26, 1990 
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Prospects for the 
Japanese Economy 
in Fiscal 1990 

— Domestic Demand Leading 
Economic Growth — 


Slower Growth in Production and Employment 


The world economy is expected to 
continue its expansion this year al- 
though the growth rate may be lower 
than in 1989 since the U.S. economy is 
expected to see slower growth. In gener- 
al, the dollar is expected to remain firm 
although the yen could strengthen 
against the U-S. unit to some extent. 
Domestic economic management is 
forecasted to remain fiscally neutral. A 
tight monetary policy ^eems likely to 
stay in place because domestic prices 
continue co face upward pressures; a 
circumstance requiring measures to pre- 
vent farther weakening of the yen. In 
addition, the land price spiral is showing 
signs of spreading to some areas other 
than Tokyo metropolis amid prolonged 
high growth in money supply. 

Against this backdrop, the Japanese 
economy is expected to steadily expand 
in fiscal 1990, bolstered by brisk domes- 
tic demand. 

factors supporting this prediction in- 
clude: an expected slow-down in con- 
sumer price rises compared with fiscal 
1989, a steady Increase in household 
income prompting a rise in personal 
consumption, and a corporate willing- 
ness to continue increasing capital in- 
vestment. 


lower primary commodity prices arid a 
gradual strengthening of the yen; the 
strained supply-demand situation of 
labour and goods will ease as manufac- 
tured imports grow and new capacity 
comes on-stream as a result of recent 
robust capital investment. 

Personal Consumption to Rebound 

Japanese households will find them- 
selves in a favourable environment in 
fiscal 1990; their take-home income is 
expected to grow thanks to strong corpo- 
rate earnings and serious labour shortages; 
their purchasing power is expected to 
recover strength thanks to a slow-down in 
consumer price growth from fiscal 1989; 
and their leisure time is expected to in- 
crease as a result of shorter working 
hours and the five-day working week be- 
ing more widely adopted. All these fac- 
tors suggest that personal consumption 
will regain strength this year. 

With respect to housing investment, 
housing starts should continue to de- 
crease as housing loan Interest rates rise 
and construction of rental housing 
slows down. However, strong demand 
for Improved living circumstances will 
lead to an emphasis on larger and better 
quality housing and the remodeling of 
existing houses. These factors suggest 
that the decline in housing investment 

will be marginal. 

Capital Investment to Remain 



7-9 10-12 

I FY1988 1 1 FY1989- 

Note: The Kne graph shows percent at growth over the same period last year. 

The bar graph shows the industrial production index <1935-700; seasonally a^usied]. 
Sources: Ministry of International Trade and Industry, Mrustry at Labour 
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Prices are expected to rise at a slower will be marginal. As the main 

rate than fiscal 1989, although upward investment is 

pressures on prices are deep-rooted due Capital rnyestmept to Remain changes it is Je 

to continued economic expansion and Brisk by economic . 

the strained supply-demand balance for Although the business environment Is pace of capital 
labour and gobds.The reasons fear This are likely to be adversely affected by such unlikely to incl 

as follows: price rises caused by the factors as higher Interest rates and wage of Inventory, 

consumption tax introduction have increases, the overall picture should 

largely run their course; import prices continue to be favourable . In additi on to a Trade tmbjfa 

will likely edge down, albeit marginally, steady increase in output supported by Marginally 

due to stabilization of crude oil prices, strong domestic demand, the increase in On the trad 
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profit growth will continue, although at a 
more moderate pace. 

Corporate capital investment is ex- 
pected to remain brisk. However, the 
growth rate may be lower as a result of a 
slower rate of corporate earnings 
growth and restrictions resulting from 
labour shortages. 

Capital investment is expected to re- 
main active focused on boosting produc- 
tion capacity, streamlining In order to 
grapple with the labour shortage, diversi- 
fication to cope with economic restruc- 
turing, deregulation and market opening 
as well as on research and development 
to keep abreast with advancing techni- 
cal innovation. 

As the main driving force of capital 
investment is directed at structural 
changes it is less likely to be influenced 
by economic fluctuations. Even if the 
pace of capital investment slackens it is 
unlikely to include a radical adjustment 
of inventory. 

Trade Imbalance t o im prove Only 

On the trade front, a growth in the 


export volume is expected to decline 
because of a slow-down In the world 
economy and an increase in offshore 
investment by automobile manufacturers 
and other industries. However, exports 
in the dollar value are likely to grow 
faster this year than 1989 due to dimin- 
ishing "J-curve effect" brought about by 
the yen's depreciation last year. 

On the other hand, the import growth 
rate Is expected to edge down slightly, 
reflecting the diminishing price advan- 
tages, which used to prevail because of 
the rapid rise in the yen's value after the 
Plaza Agreement 

It then follows that little Improvement 
is expected in Japan's external trade 
imbalance under these circumstances. 
Improvement In the current account bal- 
ance is also likely 10 slow since a reduc- 
tion in the trade surplus Is expected to 
mark time, although deficits In the invis- 
ible trade and transfer accounts are like- 
ly to increase. 

This scenario could lead to an in- 
crease in trade friction as the improve- 
ment in the external trade imbalance 
comes to a halt. 


Talk it over with DKB. 
The international bank 
that listens. 


□AI-ICHI KANGYO BANK 

Italrya. Japan 


The next DKB monthly report will appear Feb. 
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East Europe needs realistic grain pricing 9 


EASTERN EUROPE has 
considerable potential for 
increasing cereal output bnt 
this is would require more 
intensive farming and the 
implementation of realistic 
system of market prices, 
according to the International 
Wheat Council, reports Bridget 
Bloom. 

In Its latest report, which 
has a special section on East- 
ern Europe, the council says 
grain production for the seven 
countries of the region has 
ranged between 88m tonnes 
and 96m tonnes since 1985, 


with Imports averaging 8m 
tonnes. 

In most years, the harvest 
comprises about one third 
wheat and two thirds coarse 
grains, Poland, with 26.8m 
tones last year, being the larg- 
est producer in both catego- 
ries. Romania appears to come 
second with 19-63m tonnes 
(although the report warns on 
the unreliability of Romanian 
figures in particular) followed 
by Hungary (14. 7m 
tonnes),Czechoslovakia (11.5m 
tonnes), East Germany (11m 
tonnes) Bulgaria (8m tonnes) 


and Albania (l.lm tonnes). 
Eastern Europe's main suppli- 
ers of grain are the European 
Community and the US, with 
just over im tonnes each. 

The IWC notes the regions’ 
substantial livestock popula- 
tion. Including, in Poland, 
1.5m horses "Indicating the 
relatively low level of mechan- 
isation of the country's large 
number of small farms.” 

Poland and Romania have 
already received substantial 
food aid from the EC, the US 
and a number of other conn- 
tiles. Shipments have included 


grain, beef, olive oil and citrus 
fruit from the EC and vegeta- 
ble oil, rice, cotton, pork, 
maize and butter from the US. 

Much of the food aid to 
Poland is currently sold on 
local markets, the proceeds 
going to a counterpart fund 
which enables purchases from 
donor countries of inputs such 
.as pesticides, fertilisers or pro- 
cessing equipment 
Q The IWC has raised its fore- 
cast of total Soviet grain 
import sin 1989-90 by im 
tonnes to 34m tonnes, includ- 
ing 12m tonnes of wheat 


Vets urge 
slaughter of 
‘mad cow’ 
calves 


Further aluminium price fall 
‘would lead to shortages later’ 


By Kenneth Gooding, Mining Correspondent 


By Bridget Bloom, 
Agriculture Correspondent 


Western assistance will be essential 

Bridget Bloom assesses the scale of the region’s agricultural problems 


TEE UK Government should 
tighten its controls over the 
“cattle madness” disease, 
bovine spongiform encephalo- 
pathy, “ideally* by making 
compulsory the sl au gh t e r of aU 
calves borne of cows suffering 
from the disease, the British 
Veterinary Association said 
yesterday. 

Mr Francis Anthony, BVA's 
spokesman, said, however, that 
since such a policy was 


unlikely to prove politically 
acceptable, calves should at 
least be made identifiable 
through ear-tags. It was also 
important that farmers should 
agree not to breed from them. 

Such action was needed as a 
precaution, Mr Anthony said, 
since It was not known 
whether BSE could be trans- 
mitted from mother to cal f . 

In a statement yesterday, the 
BVA said it was broadly satis- 
fied that the Government’s 
package of control measures 
“should prove effective In com- 
batting BSE.” 

However, as well as extend- 
ing controls to calves, it 
thought that compensation to 
farmers with diseased cattle 
should be increased from 50 
per cent to 75 per cent of the 
animal’s market value before it 
contracted BSE 

It was also important that 
veterinary inspections at abat- 
toirs be stepped up. At present 
vets made regular pre-slaugh- 
ter inspections at only those 10 
per cent of abattoirs which 
exported to the EC. 

Mr John Bower, the BVA 
president, underlined at yester- 
day’s press conference that 
farmers were behaving respon- 
sibly and reporting cases of 
BSE. He and other BVA offi- 
cials believed, like the Govern- 
ment’s own experts, that the 
probable cause of BSE was to 
be found in animal feed con- 
taining the remains of sheep 
suffering from scrapie, also a 
disease of the nervous system. 
If this were proved, it was 
likely the disease would die out 
in the mid-1990s. 

Such feed is now banned for 
ruminant cattle, but, the BVA 
o fficials said, it did not seem 
necessary to extend the ban to 
carnivorous species like dogs, 
cats or pigs since they could be 
assumed to have some innate 
resistant to the disease which 
had apparently only crossed 
th e “ruminant-carnivore* bar- 
rier in the “special” case of 
mink, 'led raw sheep infected 
with scrapie. 

If there were to be a total 
ban on the use of offals in such 
feed the problems could be 
“horrendous", one official said, 
since 2m tonnes of offals annu- 
ally would have to be 
destroyed in some other - 
almost certainly environmen- 
tally polluting way. 


W ESTERN assistance 
to East European 
agriculture, both in 
terms of food aid and aid for 
production and processing, will 
be essential, western officials 
believe, although the needs of 
each country vary. 

Agriculture is a key sector in 
each of the East European 
economies: even in the rela- 
tively industrialised GDR, U 
per cent of the population is 
engaged in farming: rising to 
20 per cent in Hungary, and 
apparently 44 per cent in 
Romania - compared with 
just under 2 per cent in 
Britain, or 7 per cent in 
France. 

While agricultural trade is a 
relatively small part of total 
trade (in 1988 it ranged from 
S2.8bn out of a total of $19.7bn 
for Hungary to $2.3bn out of $ 
59bn for the GDR) it will be 
vital as a foreign exchange 
earner, since all the economies 
are either heavily or need 
imports to boost efficiency. 

plans for three countries - 
Poland, Romania and Hungary 
- are currently preoccupying 
EC officials. Most advanced are 
those for Poland, where nearly 
80 per cent of farm output 
comes from private farmers, 
mostly on 10 hectares or less, 
with single farms often divided 
into medieval-style strips. 
These farmers tend to be 
starved of fertilisers, pesticides 
and other inputs by the state 
controlled distribution and 
marketing system. 

Nearly 30 per cent of the 
workforce is in fa rmin g or food 
processing. Chronic food sup- 


wheat, bread being in even 
greater demand as the price of 
meat soars. 

Ironically Polish farmers are 
stocking wheat: the EC’s aid 
package will try to coax them 
to sell it over the next couple 
of months in return for 
imported inputs. 

In the longer term, western 
aid programmes to Poland are 
expected to help boost the 
quality of farm produce, or 
improve processing, packaging 
and storage. T raining will also 
be important, especially in the 
sort of management, account- 
ing and marketing skills which 
all the command economy 
countries lack. 

Romania, the last of the 


However, tiny peasant hold- 
ings, which occupy only 10 per 
cent of the land, account for 30 
per cent of output. 

The impact of Ceausescu’s 
forcible removal of peasants to 
semi-urban conditions is far 
from clear. However, the policy 
of enforced exports of farm pro- 
duce to pay off Romania's for- 
eign (stopped as a condition of 
EC aid) is the main reason for 
food shortages. The country 
potentially could be self-suffi- 
cient in food, with fertile soils 
and crops ranging from cereals 
to grapes and soft fruit. 

In the medium term, 
Romania needs to boost yields. 
Its inputs of fertilisers are half 
those in Bungary. Hie director 






Romanian peasants load hay onto an ox-cart 


ply problems are exacerbated 
by the market-oriented 
reforms, introduced after last 
summer’s election of the Soli- 
darity-led Government, 
Inflation is rampant; follow- 
ing removal of price controls 
and subsidies, while the distri- 
bution system, itself in the pro- 
cess of privatisation, is even 
more inefficient than normal. 
One EC official reckons that 60 
per cent of production gets lost 
after it leaves the farm- 
inputs needed over the next 
few weeks for spring sowing 
are in short supply even for 
state farms. Poland has asked 
the West for breadmaking 


Comecon countries to slough 
off its communist dictatorship, 
received its first official delega- 
tion from the EC only this 
month. While food aid has 
been agreed, a longer term 
assessment of the country's 
needs could take several 
months, with final plans await- 
ing elections. 

EC officials reported being 
disappointed at the lack of 
agricultural reform plans when 
they met agriculture officials 
in Bucharest. 

Five million people, 44 per 
cent of the workforce, are 
employed in food and fanning, 
though the sector produces 
only some 16 per cent of GDP. 


of one state farm told visitors 
this month that he had 
recently spent six weeks in 
handcuffs for having fed more 
maize to his cattle than was 
allowed. Such feed rationing 
could explain the current meat 
shortage: and that farm cattle 
were being withheld from mar- 
ket because they weighed only 
250 kg instead of 450 kg. Of the 
EC’s currant 300m Ecu (£22m) 
farm and food aid programme 
for Poland and Hungary, the 
latter is to get a third, 
reflecting Its more tractable 
problems. 

Hungary is in fact self-suffi- 
cient in food and probably 
Comecon ‘s most efficient pro- 


ducer. While 20 pr cent of the 
total labour force works in 
food and fanning, they contrib- 
ute 20 per cent to GDP. 

In contrast to Poland, 80 per 
cent of Hungarian production 
comes from large co-operative 
farms, often involving a wide 
range of processing or semi-in- 
dustrial activities like furni- 
ture- ranking as well as term- 
ing. 

The wide acres of Hungary’s 
fertile, largely alluvial soils 
produce a range of traditional 
cereals, as well as potatoes, 
tobacco, rice, sunflower, vege- 
tables and fruit Employees of 
the co-operatives have small- 
holdings where they fatten 
pigs or milk cows, benefltting 
from technical services pro- 
vided by the co-operative. As a 
result, yields tend to be higher. 

Hungary is removing price 
controls and subsidies on farm 
produce, inputs and food as 
part of its drive towards a mar- 
ket economy, a move which 
will fuel inflation . Howev- 
er, the country’s raain preoccu- 
pation has been to improve 
quality and to boost exports to 
fund a high level of foreign 
debt 

Already food and food prod- 
ucts earn nearly 30 per cent of 
total convertible currency 
exports, half from OECD coun- 
tries. Hungary is thus more 
interested in trade concessions 
than food aid from the west 
(indeed, it offered to send food 
to Poland last summer, pro- 
vided the EC paid for it) 

Hungary is seeking seeking 
joint ventures with western 
countries in an effort to 
improve management skills as 
well as to modernise buildings 
and plant Hopes are high for 
increased exports based an pig- 
meat, apples, onions, wine, 
pate de foie gras and fanned 
fiah. 

New laws to allow the pri- 
vate ownership of land by co- 
operators were introduced last 
year but the uptake is slow. 
There is debate among Hun- 
gary’s emerging political 
groups as to the wisdom of 
breaking up what are often 
well integrated viable estab- 
lishments in the interests of 
creating what could be small 
inefficient peasant terms. 


ALUMINIUM PRICES are at a 
critical level and the market’s 
behaviour over the next few 
months could determine the 
industry’s fortunes for many 
years, according to the 
Anthony ' Bird consultancy 
group. 

If prices continue to MU 
some aluminium smelters 
would cease to be viable and in 
the medium term there would 
be a wave of project cancella- 
tions so that the growth in 
capacity in the early 1990s 
would be far too low. - 

“The inevitable result would 
be further periods of Shortage 
and excessive price volatility 
lasting at least into the mid- 
1990s,” says Bird in its latest 
Aluminium Analysis. 

The warning comes at a time 
when aluminium producers 
seem determined to maintain 
current btg b levels of produc- 
tion in spite of prices telling to 
their lowest level for nearly 
two and a half years. 

Producer optimism was epit- 
omised by Mr Bill Bourke, 
chairman of Reynolds Metals, 
second-largest of the US 
aluminium groups, who 
suggested that prices could 
rebound in mid-February after 
an announcement about 
producer stocks at the end of 
1989. He said stocks would be 
lower thaw widely anticipated. 

Mr Bourke suggested that 
al uminium needed to be about 
85 cents a lb to justify con- 
struction of a new smelter and 
he believed prices would stay 


near that level. ■■ ■ . ; 

He looked for growth in com 
sumption of alnrnfnimn world- 
wide to be “for beyond" thatttf 
the 2 to 3 per cent expected in 
. the industriaHsad .nations. .He 
predicted “very robust growth" 
in the developing world and 
“explosive growth” to alumin- 
ium consumption to the east* 


Aluminium 


■ooo Somes 
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era bloc countries. 

Meanwhile, Pechiney, the 
state-owned French -group 
which is western Europe’s big- 
gest producer, said it had no 
plans to cut output Last year 
Pechiney produced 840,000 
tnmi ftB 'nf aluminium and sold 
lm tonnes. 

Norway’s two big producers, 


Oil ‘crunch’ nearer than 
many expect — BP chief 


By David Thomas, Resources Editor 


Japanese to pay 
5% more for 
Australian coal 


WORLD DEMAND for oil is 
likely to outstrip supply sooner 
than most people expect, Mr 
Robert Horton, chairman desig- 
nate of British Petroleum, said 
yesterday. 

Speaking in London to 
energy journalists. Mr Horton 
gave Bp’s hanking to the grow- 
ing belief that the world was 
heading (for another oil crisis. 

Mr Horton pointed out that 
oil prices had held up despite 
estimates that members of the 
Organisation of Petroleum 
Exporting Countries were 
producing 23m barrels a day, 
.with demand thought to be 
about L5m b/d below that 

BP’s chairman designate 
argued that there were severe 
doubts about whether Opec 
members could finance a large 
growth in', capacity. 'Tor Opec 
to get much above 25m b/d 
may cost tens of billions of dol- 
lars - and they may not have 
it” he said. 

“The crunch between supply 
and demand is going to be 
nearer than many of us had 
thought” continued Mr Hor- 
ton, who added that govern- 
ments would have to consider 


the 

Mr Horton's statement fol- 
lowed a similar warning made 
by Sheikh Tam ant former; 

Snmti A rahiari : Oil lliwiitfer , hi j 

London this month. 

Oil analysts at Barclays de 
Zoete Wedd predict that oil 
prices will Teach $28 a barrel 
by 1995, compared with about 
$19 now, in a study to be pub- 
lished today. 

Economic turmoil- in. the 
Soviet Union, the world’s big- 
gest oil producer, deducting US 
production and rising con- j 
sumption will combine to force 
up oil prices, according to the 
study.- - 

• Venezuela, which already 
has the largest proven reser v es 
of . crude oil In- the Western 
hemisphere; -will increase 
reserves of conventional crude 
oil by around llbn barrels over 
thenexf five years, to reach a 
total of 70bn barrels by 1995, 
according to Mr Celestino 
Armas, the Minister of Energy 
and Mines, reports Joe Mum 
to Caracas; • • 

Most of the near reserves 


By Chris ShwrweU in 

Sydney >- 


come from large deposits In 
eastern Venezuela. . ; • • . j 


KEY COAL producers in 
Australia, the. world's largest 
exporter, have won an average 
5 per cent mcrease in prices for 
hard coking coal supplies to 
. Japan for the year h*gh,niw g 
in ApriL : 

An announcement yesterday 
by BHP-Utah Coal - part of 
Broken H21 Proprietary (BHP), 
Australia’s largest company - 
said agreement -had been 
reached with Japanese' steel 
mills on prices for 9m tonnes of 
hard coking coal . from six 
mines it manages in Queen- 
sland.- 

Other producers have settled 
on. the same increase, and 
exports to countries such as 
south’ Korea dad Taiwan are. 
expected tOErattxact this rise arr 
weEL . Altogether some 58m 
tonnes of Australian coking 
cod are affected. 

. The actual price increase -of 
US$2:40 per tonne lifts the 
existing $50.40 per tonne nego- 
tiated for the current year to 
$S2A0, a level last seen in 1983. 
But it is subject to federal gov- 
ernment approval. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 


COCOA - London K2X 


LEAD and zinc prices closed lower on 
the LME yesterday following news of a 
settlement to the 10 -day old strike at 
Centromin in Peru, in contrast copper 
recovered some of this week's losses, 
helped by an advance on Comex. 
Dealers said short-term technical 
considerations helped the market, and 
some European trade buying helped to 
keep prices in the plus column. Prices 
were oversold earlier this week when 
the market touched an 18-month low of 
£1,328 a tonne, and this attracted 
buying Interest, they said. Aluminium 
was lifted by copper’s advance. On the 
bullion market gold lost some of 
Wednesday's gains - dealers said the 
slight recovery in world stock markets ' 
prompted same operators to take 
profits. Sentiment however, remains 
constructive and it support around $412 
an ounce holds another upward move 
is expected soon. 
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US MARKETS 


Turnover 3033 (5372) low of 10 tomes 
ICCO Indicator prices (SO Os par tonne). Dally 
price for Jan 24 758.81 (759. 7 B): 10 day average 
tor Jan 25 759.07 (75026) 
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May 
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SPOT MARKETS 


Crude oH (per barrel FOB) 


Turnover. 8712 (4007) lota of 5 tonnes 
ICO indicator prices (US cents per pound) lor 
Jan 24: Comp, dally 81.88 (61.69). 15 day aver- 
age 62.69 (62.83) 


3 months 1477-a 144584 

Copper, Brade A (t per tonne) 

Cash 1388*7 1379*21 

3 months 1371-2 1333-4 

Lead (E per tonne) 

Call) 418-30 422-4 

3 months 414-S 4158 

Nickel (5 per tonne) 

Caen 5875*728 800040 

3 months 6650800 8100-20 

Tin (5 per tonnei 

Cash 8560-75 0625-35 

3 months 6600-700 866580 

Zinc, Special Wflti Grade (S per tonne) 

Cash 1263-8 1284-7 

3 months 1265*7 1280-2 

Zinc (5 per tonne) 

Cash 12804) 1285-75 

March 30 12508 1230-40 

LME Claslnp £tt rate: 

SPOT: 1.6955 3 months: 1.6287 


14S7 

1484/1475 


1477-8 31 568 lota 

rang turnover 30.800 tonne 


1363/1365 

1377/1355 


W-7 60.149 lota 

Ring turnover 5460 tonne 


VI 802 tots 

Ring turnover 1,860 tonne 


6775/5700 

6900/6350 


6450-75 6.608 tots 

Ring turnover 470 tome 


8570*80 

5600-720 


5J28.to>S 

Ring turnover 15,475 tonne 


128S 

1290/1265 


1367-8 15480 lota 

Ring turnover 100 tonae 


6 months: 1.00S8 


9 mentis: 1.5832 


Dubai 

Brenl Blend 
W.T.I. (1 pm eat) 


S16.2S-6.4Qz -225 
519.35*9. 4Qz -.075 
S21.80-1.85z +0.10 


LONG-LIQUIDATION pushed gold 
futures down during generally 
uneventful trading after Wednesday's 
brisk action, reports Dntucel Burnham 
Lambert The February contract lost 
$1.40 dosing at $416-30. Sliver and 
platinum were mixed with commission 
houses making up most of the volume. 
Copper was also higher due to 
scattered shortcovering. In active 
trading, sugar rose 31 basis March 
with heavy trade buying seen. Cocoa 
and coffee were both quiet Prices fell 
sharply In most of the grains. 
Favourable weather prompted the 
heavy liquidation. Soyabean and wheat 
futures posted the biggest declines. In 
(he livestocks, pork bellies rallied from 
Wednesday’s cold storage report. Hog 
and cattle futures were mixed. Cotton 
prices continued lower from technical 
sailing while orange juice rebounded 
to post modest gains. The energy 
complex was firm in crude and 
gasoline futures due to trade support. 
Healing oil had sideways action. 
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HEAHHO OB- <2.000 US gate. ogntaflJS gsBs 

Luteal Previous High/Low . 

Fab 8878 89S7 6070 6825 


Oil products 

(NWE prompt delivery per tome CJP) 


Cloao Previous Htgh/Low 

Apr 200.8 199.5 200.4 199.0 

May 22SJ 22S.0 223.5 

Turnover 48 (124) lea at 40 tonnes. 


Gold (One oa) 3 price 
Close 4 14 J* -4 IS 1 * 


Premium Gasoline 
Goa Oil 
Heavy Fuel Oil 
Naphtha 


5214-215 

*169-170 

586-88 

$196-198 


Pouoloutn Argus Esf/mafea 


Other 

Gold (per tray 
Silver (per troy 02)01 
Platinum (per troy oz) 
Palladium (per troy oz) 


Raw 

Close 
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Hlgh/Low 
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336.00 

32840 

33740 32840 



May 

33640 

329.40 

33740 32820 


Aua 

334 00 

325.80 

334.00 325.00 

— 

Close 

Oct 

32340 

310.40 

324.00 316-40 



Mar 

29940 

295.60 

300.00 29540 

Feb 

Apr 

132-50 

134.00 


Opening 4174,-418*4 
Morning fix 417.15 
Afternoon nx 415.65 
Day's high 4i71i-4te^ 
Day's low 414*2-415 


K equivalent 

2SQ*z-2S1 

232*2-253 

251.902 

251.072 


Feb 5875 5857 6070 6825 
Mar 8875 5736 . 8625 5625 
Apr 5405 SSTH 5000 . . 5490 
May 5285 5380 5426 5280 
Jun 5180 5232 5285 5150 
Jul 5150 5197 ' 5276 5140 
Sap 8290 8827 .5990 5290 
Oct 5390 5387 5400 . .5350 


New York 


COCOA lOl o n u s a^ /totmaa 

Close Previous High/Low-. 


EAMWEM- 100 tons; g/ton 
Close Prevtoua Hlgh/Low 

Taw iril 1714 

171A 1744 174.0 

174.8 177.1 1708 

173.7 178.7 T78J5 

177.0 179.5 1794 

1780 180.7 180S 

1808 184.0 184.0 

1B1-2 184.7 181.0 ‘ 


[ 5400 bu mUiL oents/SQIto bushel 


Prevtoua Hlgh/Low 


132-50 

135.00 134.00 


Turnover 160 (TS) lots of 20 tonnes. 


WMe Cloao Prevtoua Hlgh/Low 


Aluminium (Iree market) 
Copper (US Producer) 

Lead [US Producer) 

Nickel (Iree market] 

Tin (Kuala Lumpur market) 
Tin (New York) 

Zinc (US Prime Western) 


51455 
1035^ -105c 
405c 

315C 
17.51 r 
301.0c 
654<e 


Mar 

429.0 

422.5 

429.5 417.5 

May 

4294 

423.0 

427.5 4164 

Aug 

4334 

4285 

432.0 4234 

Od 

399.1 

3834 

385.5 382.5 

Mar 

3874 

382.0 

367.0 3824 

May 

3674 

361.5 

364.0 


ntaiaffT lurums - arm sionnou point 


Cotas 1 price 

Mepleleef 423-428 

Britannia 423-428 

US Eagle 423-428 

Angel <23-408 

Krugerrand 412-415 

New Sov. 87Jj-Wi z 

OM Sov. 97^-OJJ* 

Nobis Plat S09. 45-518. 10 


C equivalent 
255 >2 -258 >9 

assvasab 

2S6>z-2S8fe 

25513-25812 

249-231 

88-00 

307.6M12JS0 


GOLD 100 troy oz.; S/lroy oa. 

Close Previous KWVLew 


Cattle (live we*9M)f Ill.BSp 
Srrnsp (dead weight]!' 2O4.i0g 
Pigs (live wdflhift 8&14p 

London doily sugar (few) 5357-2* 
London dolly sugar (whits) 3425. Bx 
Tate and Lyle export price £330.5 


Turnover Row 8433 (4401) lots of 50 tonnes. 
White 1484 (1040) 

Pans- While (FFr per tonne): Mar 2440. May 
24 SO. Aug 2500. Oct 2300. Dec 2200. Mar £16 0. 



Close 

Previous 

Hlgh/Low 

Jan 

1845 

1646 

IBS) 1545 

Feb 

1630 

1616 

1630 (616 

Apr 

1652 

1641 

165(5 1640 

Jul 

1404 

1390 

1400 1390 

Oct 

1508 


1500 

BFI 

1646 

1663 



Jan 41B.0 417 J 0 0 

Fob 416J 417.7 4183 413JS 

Mar 4109 420.4 0 0 

Apr 422.0 423-5 424.0 . 418.5 

Jun 427 J 42X2 4300 424.7 

Aug 4322 4344 4324 4300 

OCt 4382 439.9 4384) 4384) 

Oec 44X4 448.1 4445 4414) 

Ftob 448JB 4505 4484) 448.5 


971 

953 

978 

960 


Ctoae 

Previous 

Hgh/Low 

974 

964 

974 

960 

Mar 

238/2 

240/6 


988 

971 

96B 

978 

May 

244/8 

246/0 

246/4 

1006 

968 

WOS 

997 

Jul . 

248/8 

250/2 

290/0 

1023 

1014 

1030 

1018 

Sep 

247/0 

248/8 


1039 

TC31 

1044 

7039 

Dec 

346* 

' 247/4 


1060 

1043 . 

toss 

1066 

Mar 

261/8 

253/8 

252/2 


"C" Sy^OQibs: osnta/tbs ' 
Oose Prevtoua High/Low 


SHrer lb p/ffne ox 


US eta equfv 


PLA7M1M 50 tray ox: Sftroy to. 


Spot 315430 

3 months 327 JS 

6 months 83925 

12 months 36X10 


Turnover 299 (425) 


HUDD OPTKMM 


Barley (English feed) ElM.5w 

Mako (US No. 3 yellow) C128.5 
Wheat (US Dark Northern) £135 


Previous Hlgh/Low 


Ahwttn h on (99,7%) Calls Puts 

Strike price t tonne Mar M«y Mar May 
1400 78 97 0 17 



Close 

Previous 

Hlgh/Low 


Jon 

506-8 

502.4 

608.1 

504 j5 

Apr 

013-3 

6094 

6184 

608.0 

Jul 

018.0 

B16.Z 

0224 

-515J 

Oct 

wan 

322.7 

SOTS 

3244 

Jan 

833.4 

530.1 

0 

0 

Apr 

5404 

637.6 

0 

0 


aiai 

8033 

8245 

8244 

8140 

83.10 

8440 

8346 

8440 

8540 

8SJ0 

6640 

88J08 

8740 

8640 

9038 

8009 

81.40 

91.78 

82.30 

0 


W*T 5400 bu min; centa/BQfo Jaushal 
Ctoaa Prevtoua Hlgh/Low 

386/4 301/4 Mfl/O T 

May 360/6 373/S 373/0 

M 350/4 383/4 X&B 

Sep 35618 3S8/B 358/4 

DM 387/2 • 368/6 386/4 


SUGAR WORLp If 11Z400 lbs; cenWTb a 
Close Previous Hlgh/Low 


M.HR 5.000 tray oz; oenta/troy oz. 


CRUCMOO. - IM 


Rubber (spotJtP 
Rubber (Keb)tP 
Rubber (Mar)V 

Rubber (KL RSS No 1 Feb) ZS45m 

Coconut oil (Philippines# S435t 
Palm OU (Malayslanjfi S28Sw 

Copra (Phillpplneajs S280 

Soyabeans (US) 072 

Cotton ‘A* Index 74£5C 

Wooltops (« a Super) 568p 


Mar 

Apr 

May 

IPC Index 


Lsieni 

19.73 

Prpvieua 

1946 

rPgh/LOw 

1075 19.40 

1023 

16.90 

1926 1040 

1081 

1846 

1075 

10.14 

1037 



114.40 114.00 

11 Bj 40 118.10 
12020 120.00 
11Z4Q 


Copper (Grade A) 

2150 

2260 

23S0 


64 78 87 


Turnover 8362 (11278) 


Barley Close Prevtoua Hlgh /Low 

Mar 109.05 1094K) 109.05 108JO 

May 111.00 111.70 111 JO 110.55 

Sep 103 JO 


GASOtL - WW 


Turnover Wheat 128 (447). Bariev 148 (102). 
Turnover loti of 100 tonnes. 


41 SB 4 14 

11 28 24 36 

I 12 54 70 


17 

87 

127 

Jan 

Feb 

Close 

6214 

5214 

| «t*. 

1 sa 

Hlgh/Low 

9194 

0 

5104 

0 

PUU 

SB 

103 

188 

May 

Jul 

Set) 

0« 

Jan 

634.0 

8414 

6600 

6624 

686l2 

8344 

542.4 

651.0 

363.0 
5604 

6294 

5384 

5464 

6634 

9000 

0 

5244 

5334 

54&Q 

5600 

0 

0 

May 

Mar 

9734 

675.4 

0 

0 

M 

M*y 

9614 

5834 

0 

0 ■ 


Mar 15.16 144)6 T&2S 144)6 

May 1&21 144)3 13-20 ' 14JBB 

f5 16.07 14J94 154)8 ' 14.74- 

Oct 14.04 14.23 14.65 - 14^2 

Mar 13.79 1143 lift) 13 ^ 5 . 

MS/ 1167 H 30 0.0 


liVB CATTLE 404)00 Ba; cuta/lhn 

Q°ae Prevtoua Hlgh/Low 

PMj 7BJS0 78.70 “boXS ™ 

Apr 7BJI7 78.70 77,70 

«Jwi 72.15 - 7110 72.75 

:Aug.-. 7148 : 71.40 7185 

OCt 7220 72^0 72.75 

0S6' 72.70 7270 7110 


Mar May Mar May 


£ a tonne unless Otherwise stated. p*penca/kfl. 
c-conta/ib. r-ringgit/ha- *-Feb/M*r. t-Jsn/Fed. 
v-jsn/Mar. w-Feb. 2 -Mar. (Meet Commission 
average foistocft price*. * change tram a week 

ago. ^London physical market SCtF Rotterdam. 
^ Bullion market dose. m-Malayaian eonts/kp. 


Latest 

Previous 

Hlgh/Low 

169 79 

165.25 

17240 16050 

166 60 

16145 

167.00 16240 

161.50 

15800 

162.75 ISO 75 

160.00 

156.75 

100.00 158.00 

156.00 

153.50 

15060 157.75 

199.00 

155.00 

15050 157.50 


Turnover 12870 (i0718)hMa of 100 MUMS 


PKM - wnt (Cash Settlement) p/fcg 

Close Previous mph /i_ow 

Fob 109J 1C9 0 108.0 

Apr 114,0 1120 11345 1120 

Turnover 17 (5) lots of 3,260 kg 


35 51 4 16 

5 32 27 37 

i is n n 


Mar Apr Mar Apr 


88 79 16 S3 

54 55 35 83 

30 35 65 


M™ 8 team September ig 1931 - 10 0 ) 
Jen 25 Jan 24 nuuti ego yr ago 

iraaj 1783-5 18113 lOGMI 

POW JCTffa (Base Oefc 31 1QT4 - 100) 

J*s 24 Jen 23 miah ago yr ago 


CQTTOH 60JQ0; cems/T bs - 

Ch»e Previous Wq n/Low 

Msr KS-17 66 j96 KJo 

May 6860 8765 6766 

A8 .67.10 67.65 584)5 

O* «W1 OSJSS 66.00 

Dsq 8125 84.43 6488 

(BtAfUe JUKE 15,000 Ibc osntaAhs 


; 1S.000 iba; caXa/tba 
Rwtas Hlgh/Low 


UVEHOB8 30800 Ibicenta/lba 

Ctato Previous Hjflh/Low 

'“•as 49.15 4848 

Apr 47.88 ' 4762 - «L« ' 

-Am 524)5 5282 5360 

Jut ra.io aaas • 53^0 

** 61 - 57 0ur 

Out . 4847 4647 48.72 

Dee.. 474)2 4780- ' 4785 


MOT 18740 
May 166.75 


Jul 196.10 
Sep moo 


Spot 12760 127.64 128J23 13700 
Futures 12942 129.77 12SJG 14048 


Nov 188.00 
Jan 182,78 


Mar 18075 
May 161.75 


raiUI BELLK6 40J0 Q. UMP-COWa/lb . - 
Ctoaa' Prevtoua to gh/unv 

^ SOTO S4JS7 mey 

Jtar 5842. GOT? 

“W S747 5025 6JL20 

** 67^2 5050 58J0 

Jug «A®7 64.60 . 5660 

™ B7JB • ' 5022'- S822 

Mar. 572 ov..nstM . o 


^ s I 


Norsk Hydro and Elkem, ^so 
they intended to m aint ain 
output- Hydro aimed to pro- 
. dnee 630,000 tonnes of alumin- 
ium this yeas, the same. as to 
1989. Elkem’s output would 
also be Httie Ranged on lffit 
year at 200,000 tonnes. ?*We will 
produce at fttU capadty to tee . 
coining months,” an official - 
said.'., . 

flj rwninftrm has been trading 
recently cm the London Metal 
Exchange at below $i^0fra 
tonne, having dropped from 
more than $4,000 in June IBM. 
Anthony Bird says the fall is 
“entfrely welcome. Prices were 
outrageous and, now they are 
' reasonable, , '.'lower prices 
mean that aluminium's com- 
petitive position has become 
Tnnph more sustainable than it 
was." 

Bird suggests that alumin- 
ium. consumption fois year will, 
rise from 14.423m tonnes in. 
I fflg to 14623m and that pro- 
duction will go up from 14.08m 
tonnes to' 14.425m. Capacity 
utilisation; . is predicted to 
remain high 98.4 per cent 
compared with:. 97.4 per cent 
last year. 

If exchange rates remain sta- 
ble, Bird sees aluminium prices 
fialltng (tom an average of 89.7 
cents a lb last year to 73.3 
cents in 1990. 

Ahmbuum Analysis, quarterly. - 
£395 a year front Bird Associ- 
ates, £93 Richmond Road,. 
Kingston -upon Thames, Surrey 
KT2 5DD. - - 


S 
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LONDON STOCK EXCHANGE 


ends below the best 


FINANCIAL TIMES STOCK INDICES 


A RALLY , in the' UK stock . 
market was trimmed in late - 
r * dealings when Wall Street 
■ started 'the new session erraH- 
• J v' ,‘i^ cally and severe storms (Mb* 
rupted transport and cbzmnind- 
"1 r f| '•*<£ i cations 'networks iri Ldndoh.' 
< UK insurance stOGksfen'assec- 
tor speciali sts began formate 
‘ first tentative estimates at the ■' 
\« possible claims tor star m'-daftt* 
^ ages against those suffered by 
tfe majOT thsurerS id October 
* k ?- : .j%i 1987 when the UK was Mt-by 
! ’o ;'i| hurricane fore« .gales^ ft^ 

■' kv V were ooy-of making the other 
obvious comparison with 1967, 

’ when- Nature?s storm -was 

-:.r\ swiftly followed by that collapse 
of world stock markets. •■■■.. . 

: V However, setting aside the 






“■WST'-a-i. 


weakness at the- dose, the UK 
stock market responded well to 
the better trend in other world 
markets overnight. Equities 
opened sharply higher, encour- 
aged both by Wall Street’s 
strong recovery from early 
-falls and* by a firm. dose in 
TtokyOr Share prices moved up 
smartly, and the market .tome 


the news of a £357m rights 
issue from Rank Organisation 
in its stride — although shares 
in Rank itself were hard hit 
The markets’s buoyancy in 
the face of this unexpected 
rights issue underlined the 
readiness of- the investment 
institutions to take up good 
quality stock when they can 
find it. Fund managers are 
finding it, very difflenlt to buy 
stock insize in the market and 
appear to welcome the chance 
to move more cash into equi- 
ties by way- of rights issues. 

- The Footsie Index swiftly 
regained the 2,300 mark which 
is regarded as an important 
support level and showed a net 
rise of nearly 30 points at best 


Insurance Composite 


move 


FT- Actuaries Index 
800 




■•’C 


■ I • s " p 

-WS. 


morefe 

>tralian t 


Deale rs -^ m arked • Rank 

O wrairi^ um QOWll, sluiro nr /in 

the company’s announcement 
of a limits Issue.- After feOUng 
45, however, the shares met 
good buying interest at the £8 
level which reduced the early 
decline by mare than a quar- 
ter. -• - ■* . 

Mr Bruce Jones, analyst 
with Ettcat&Aftken, struck a 
positive note on tbe.isspe, say- 
ing; “On nine- times 1990 earn- 
ings, we ate-going to lecomr 
mend people to take up. the 
rights." ... 

The company did hot say 
specifically what it Intended 
doing with the £357.4m to be 
raised, which led to a quick 
flurry of bid speculation in' 
Granada, toe subject of a take- 
over hid from Bank in Febru- 
ary 1988. Mr Jmies said, how- 
ever that he thought Rank 
would not bid ; "it is more 
likely to go for big leisure; 
developments such as theme 



'4- Rank dosed at 812p, down 33 

- v 3 '- on good vOtarne for toe stock 

of 2m. The onefor-four rights 
.-.-rrciij issue is at 670p a abate. Gran- 
ada peaked at 345p before shd- 
_ ing back, to 881p, down 4 on the 

, : day. . - . 

Lonrho busy 

Lonrho weakened in busy 
„t; twoway trade despite repart- 
" t ' i: ing n 21 per cent improvement' 
_ , in full year profits to £273Jk 
- the market had expected a lit- 
' ‘ tie more. The company is also 
to make a cue for-10 scrip issue 
^ in' .the seconds half* of ApdL. 
i-vr.'i *Bbs IssueiQf toBsea-tvUl'iatic , 
v r for dividend m toe .time of too 
-.'.it second interim payment in 
■ _r October 1990. 

Analysts at BZW- changed 
. their Lonrho recommendation 
-vr from a hold to a.selL Mr Robert 
Morton said that much ofLon- 
rho’s strong performance bver 
. the last three months had 
come from the rhdnggrild price 
and speculation that toe com- 
- — — pany might be broken up. He 
recalled that mining counted 

" for less than SO per cent of the 

business and toe other activt- - 
■ ties, such as hotels and motor 
distribution, would not have 
an easy year. Lonrho fell 6 to 
—7 296p as turnover, expanded. to: 
9.3mshare&. 

j' BAT doubts 

An initial sharp rise in BAT 
?! Industries was blamed by mar- 
ket observers on a res u rgen c e - 

- --r' of speculation that Hanson 

might hid for the ; company. 

• Dealers were sceptical, one 
observing: They pull this one 
out of the hag all the time." 


Another suggested that the 
real'reason was that Hoylake, 
run : lor Sir James Goldsmith, 
seemed ' inclined to continue 
with its-.efforts.to acquire the 
company, despite some gossip 
that Sir James might be tiring 
of the chase. 

' BATs- peaked at 809p but 
subsided to 800p, up 10 on the 
day, on above average volume 
of &2m dhaies. The shares con- 
tinue to be buoyed by the com- 
pany’s buy-in programme; on 
Wednesday, . BATs bought 

: TUBm fay. Hanam 

fbmed 2 toon good turnover of 
’ ftfeS*.: .* . 

.. BATs also tepped the fiat of 
: actives in the traded options 
market where contracts for the 
equivalent of more than 2m 

dwitW fliang ctj Fiatufa 

Ashley warning . 

-A profits warning from 
Laura Ashley hit the shares 
harcL They recovered from 
their low of 45p to dose at 51p, 

‘ 8tm adedme of 15 on-the day. 

■ The company said trading In 
the second half was substan- 
tially below- expectations, 
which would result in a pretax 
loss to- toe: current year, com- 
pared . wttlr analysts’ forecasts 
oCatprofitcfianKind^rifonu^- ■ 

' - The company blamed poor 
p e rfo rmance in the US on the 
cfothtng side, and a downturn 
in. UK demand for fabric and 
wallpaper. However, dealers 
said that toe com pany's strong 
brand name would excite spec- 
ulative Interest if the shares 
fen too tar . 

The storms that swept across 
the UK, causing considerable 
structural damage, hart insur- 
ance analysts quickly reassess- 
ing their pra&s forecasts for 
toe composites, certain- to be 
hit with claims arising from 
the gales. Analysts have only 
recently completed a.round of 
downgradings triggered by toe 
Californian : and Australian 
earthquakes and weather-re- 


lated damage in the UK, 
caused by subsidence and 
storms. 

Mr Andrew Goodwin, com- 
posite insurance analyst at 
UBS Phillips & Drew compiled 
a preliminary estimate of possi- 
ble losses, based on previous 
underwriting experience, for 
the UK composites as well as 
Legal A General and Prudential 
which also have substantial 
business in ftfa area. 

The UBS analyst estimated 
that Sun Alliance would suffer 
the greatest losses, possibly 
£100m, followed by Royals, 
fflSqij General A rrieUnt- l . B«IW | 

and Guardian Royal and Com- 
mercial Union, with £15m 
apiece. Legals* exposure could 
be in the region of £15m and 
Prudential's around £20m. 

.. A bright start by the sector 
turned sour as the storms 
moved across the UK. Compos- 
ites, which on Wednesday were 
among the market’s best per- 
formers as takeover specula- 
tion swept the sector, bore toe 
brunt of some sustained selling 
pressure, and were showing 
hefty losses by the close. Sun 
Alliance dipped 13 to 310p, 
Royals 14 to 518p, Guardian 
Royal Exchange lj.to 232p and 
Commercial. Union 9 to 491p. 
General" Accident lost; 25. to 
1105p. :» ; . . 

Saltire Insurance Services 
advanced 18 to 78p following 
the £11 Rm takeover bid from 
East of Scotland Industries, 
which was rejected by the Sal- 
tire board as “inadequate and 
without merit" 

The banks came in for a 
wave of selling late in toe day, 
although dealers were unsure 
as the the reasons behind the 
weakness. NatWest were left 
with a tell of ll at 334p on 
4.4m, while Lloyds gave up 10 
to 272p. an turnover of 5l2m. 
Barclays 7 to 545? and Midland 
4 to 375p. 

The early rally was most 
strongly reflected In intermb- 
tional stocks, largely because 


NEW HIGHS AND LOWS FOR 1989/90 
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APPOINTMENTS 


Barclays 

senior 

posts 

■ Mr CUff Quartly has been 
appointed- director, 

BARCLAYS INSURANCE ’ 
SERVICES COMPANY, the : 
bank’s insurance brokos. He ' 
was life and wn ri o w manaaer.:- 
Mr CUve Hawkins has-been - 

promoted to investment 

manager for BARCLAYS 
BANK TRUST COMPANY. He 
takes overfram Mr John 
Iteibray who has retired. 

■ BUSINESS TECHNOLOGY 
GROUP has appointed Mr 
.Peter James as non-executive ; 
chairman; Mr Bernard GoodaH 
as managing director; and Mr 
Tony Berry and Mr AJi 
Mahm ood as non-executive ± 
directors. Mr Denis O’Connell ' 
resigna from the board and : 
becomes a non-executive 
director of a subsidiary, . 
U ltimate flprai p HnikHng H. 


at Hepworth <£rChadwick 
solicitors, has been anointed 
a non-executive director, of - 
JOHN WADDINGTON, Leeds. . 

■ MrD. C. Ingram has beau ’ 
appointed finance director of 
DELAPENA. He was finance 
director of Saatchi & Saatchi 
Advertismg. - 

g rtrfhtfi T him m yihi^ Mr . 

Ronald Read-Jahn as corporate 
development director. He also 


becomes chairman of Geest . 
Produce Marketing; of which 
he was managing director, . 
where he is succeeded by Ur 
Donates McGrath, who was 
the mvlston'a managing 
director -trading. 

■ EMI CLASSICS has 
appointed Mr Roger Press as 

- director - video production. 

■ Mr Denis Gould, formerly 

with Fidelity in London, has 
b qgn appointed managing 
director of ABB INVESTMENT 
MANAGEMENT (UKJ, a 
subsidiary of toe Swedish ABB 
Group; . . - 

■ Mr Robert Abraham has 
been appointed managing 
director of TERRESEARCH, 
Taylow Woodrow Coup’s 
■foundation and pntng 
specialist. He was with Taylor 
Woodrow IntematkinaL - 

■ KROMAGRAPHIC has 

a ppnintwt Mr Wumb Palmer 
_ as financial director and 
company secretary. Mr JJ. 
Gorman has resigned from - 
thsboard. 

■ COPYMORE has appetoted 
Mr J. McCaR as finance 
director, and Mr David Pope 
as a nan-executive director. 

Hr David Walker has resigned. 

■ Hr Ted Foster has been 
appointed a non-executive 

director of CITY MERCHANTS 
BANK. 

M lfir Brian lies has been 
appointed safes and marketing 
director of TEGREL 


Hr Roger Harrop (pictured) 
has been appointed chief exec- 
utive of STERLING FLUID 
SYSTEMS teo-amHukr 
the UK, nnl 
becomea^ 

Hayward Tyler, 

East KiIbride,.^jf^MPQW 
and HaywardjBR^SfcTjMI 
Tytor Inc, Vermont, US; and 
chairman end chief executive 
of Hayward Tyler, Luton. He 
was with BTR. 


ENGINEERING, Tyneside. He 
was manag in g director of 
Mineral HaoL 

■ GERHARD VIVIAN GRAY, 
stot&broking subsidiary of 
Gerrard & National Holdings, 
has appointed Mr Maxwell 
Webb as a consultant. He 
recently retired as ah associate 
di r ec tor with County NatWest 
Wood Mackenzie. 

■ MEMOREX TELEX has 

appointed Mr Chris Ibbott as 

regional vice president for the 
UK and Ireland. He was senior 
vice prudent and general 
manager. European operations. 
Systems Industries Inc. 

■ Mr AtenH. Scattergnodhas 
been appointed chairman, and 
Mr Rolf D. Tjdman managing 
director of INBRO 
INSURANCE SERVICES. 

■ BRAXTHWATTE has . 
appointed Mr Peter Webber 
as managing director of 


However, at 2^08.1, the Index 
turned down and the final 
reading of 2,289.9 showed a net 
gain of 115 on the day. 

The daily attempt by equity 
strategists to Interpret the 
market trend was bedevilled 
yesterday by the effects of the 
winter storm which upset some 
telephone communications and 
disrupted commuter rail ser- 
vices, sending many workers 
in the City of London home 
early. 

Since these problems cut 
into hading in the last hour, 
the final Seaq volume total of 
462J2m shares rated well by 
recent standards. Traders said 
business was good, with a 
number of special situations 

they had been among the 
sharpest fellers in previous 
days. They hung on to most of 
their gains, the best per f o r mers 
being. Glare, up 14 to 723p, Id 
adding 9 at 1095p and Baiters 
rebounding 25 to I014p. Dealers 
said that US buyers were 
largely responsible for the Reu- 
ters move, although there was 
also some buying from UK 
Institutions. 

Interim profits at Fitch Lov- 
ell, unrfi«ng«>d at were 

about £lm below the lowest 
market forecast The accompa- 
nying statement was negative 
and the shares feR 6 to 231p. 
Analysts at Kitcat& Aitken cut 
their full-year forecast by 

fil-ftm to £3ftwv 

Shares In office equipment 
retailer Wilding retreated 
quickly amid stories that, the 
company’s profits, due out 
next month, would disappoint 
The shares lost 28 to 67p. 

Kwik Save fell as dealers 
spoke of a profits downgrading 
from Charterhouse TUney. The 
broker denied the suggestions, 
but the shares nevertheless 

FT-AAlUturobufex 

1250 
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shed 14 to 540p. 

Queens Moat Houses’ bid for 
Norfolk Capital left the former . 
5 lower at I06p and the latte: ! 
4% higher at 40%p. The offer is i 
on toe basis of two new 
Queens Moat ordinary shares 
for every five Norfolk Capital , 
shares, and values each Nor- 
folk ordinary at about 44p. j 
Queens Moat owns fen Norfolk 
Capital shares or L9 per cent 
Dealers felt the bid would prob- 
ably succeed. 

A round of profit-taking left 
water stocks with losses across 
the board, the first time the 
sector has attracted any wide- 
spread selling. The worst per- 
formers were Yorkshire and 
South West which fell 6 to 173p 
and 174p respectively. North 
West lost 5 to I55p, Northum- 
brian, 4 to 175p and Southern 
Water the same amount to 


Andrew Sykes. He was 
managing director of GKN 
Autoparts. 

■ Hr Peter Terry has been 
appointed assistant managing 
director of EG&G 
ASTROPHYSICS, Windsor. 

He was operations manager, 
EG&G fiber Optics, Bracknell. 

■ SONY BRAODCAST & 
COMMUNICATIONS, 
Basingstoke, has appointed 
Mr Howard Shephard as sales 
ami marketing director. He 
was with QuanteL 

■ Mr Nigel GoodaU has 
become managing director of 
WILSON BOWDEN 
PROPERTIES 
(DE VELO PMENTS) 
NORTHERN, Leeds. He was 
with the Mountleigh Group. 

■ GEOFFREY OSBORNE has 
.appointed Hr Brian Everard 
as group managing director. 

He takes ova* from the founder 
Mr Geoffrey Osborne who will 

remain chairman. Mr Everard 
is manag in g director of the 

civil engineering subsidiary. 

Mrs Margaret Sm ith (pictured) 
has been 


of -LEGAL •?« 

GENERA 

GROUP’S lnfor-i ^^ ^ 

m a t i o 

systems. 

takes over V|| : 

Mt Ro& l n filiL j* 

Phipps, direc-^^yj^L 
tor information services, wt 
becomes director (pensions). 



commanding attention. 

The international Wue chips 
were generally firmer, 
although still nervous as Lon- 
don traders keenly watched 
the progress oi toe Japanese 
and New York markets. BAT 
Industries stood out promi- 
nently alt h o ugh in somewhat 
speculative trading. 

However, the stock market is 
expected to open very cau- 
tiously this morning yHpart of 
the UK December trade fig- 
ures. Estimates by equity strat- 
egists have turned slightly 
bearish this week, with some 
firms now looking for an 
increase in the £L4bn current 
account deficit recorded in 
November. 


15lp. The Package gave up £27 
to £1598. 

Laing Properties, still 
regarded as a potential bid tar- 
get because of the stake in it 
held by Chelsfield, put on 
another 30 to 56ip. It is 53 
stronger on the week so far. 
Volume remained thin , dealers 
said, and the rise was attri- 
buted to widespread reluctance 
to sell. 

Analysts pointed out that 
the shares were still trading at 
a hefty discount to recent esti- 
mates of the company’s net 
asset value. 

There was heavy trade in 
Bearer overnight, when 8m 
shares rhangpil hanrtq in four 
deals. This was attributed to 
UK selling and US buying. The 
price eased 3 to 164p during the 
day, reflecting the widespread 
belief that there was an over- 
hang of shares yet to be sold. 

There was renewed interest 
in Reliant, the motor manufac- 
turer, following the company’s 
rtprrfai of a wire service’s report 
that it had cash flow problems. 
The statement came shortly 
after the close of trading on 
Wednesday, and toe price 
recovered yesterday, gaining 4 
to 30p. Reliant is requesting a 
Stock Exchange enquiry into 
the story. The company is due 
to announce figures soon. One 
wiartcatmaltPT gairt: “It’S a bull 
raid that went wrong. The 
rumours just weren’t strong 
enough to get the price down.” 

Dealers said that strong US 
demand was behind toe good 
performance from Maxwell 
CnmBinwiwiriMw. The shares 
climbed 5 to 214p on unspecta- 
cular volume for the stock of 
533^)00. 

Ferranti continued to bear 
tire crown of the highest traded 
stock in the electronics arena 
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with another 19m shares 
changing hands to bring the 
turnover for the week to date 
up to a massive gam shares. 
The price initially edged ahead 
to 37p but faltered on hefty 
profit-taking. Analysts said the 
shares looked to have absorbed 
much of the good news for the 
time hping - “Today gave a 
good opportunity to take prof- 
its,” said one. 

A couple of brokers’ buy 
recommendations were said to 
have been behind the latest 
strength in GEC which moved 
up 4 to 236p. But other elec- 
tronics analysts said they saw 
the acquisition of the Ferranti, 
businesses as "rather expen- 
sive and possibly dilutive for a 
couple of years.” 

Worries about the possible 
impact cm North Sea oil rigs of 
the storms lashing the UK trig- 


gered a sudden upturn in crude 
oil prices and helped a gener- 
ally buoyant oil sector make 
further progress. 

Earlier, many of the oils 
were boosted by a forecast of 
rising crude oil prices by the 
BZW oil team. It is forecasting 
crude oil at $28 a barrel by 
2995, and argues that economic 
turmoil in the USSR - the 
world's biggest oil producer - 
was combining with declining 
output in the US and rising 
consumption to make the 
world once again increasingly 
reliant on OPEC oiL 

Among companies which 
will prosper are those whose 
profits are highly geared to ris- 
ing oil prices, have limited 
exposure to the downturn in 
chemicals profits and good div- 
idend potential. “The most 
important," says BZW, “are 


BP, Ultramar, LASMO and 
Clyde.” BP closed 7 up at 322p 
on 3.2m, while LASMO, still 
spurred on by optimism over 
its exploration programme, put 
on 7 to 584p. Ultramar added 9 
at 359p after turnover of 1.5m. 
Clyde edged up 1% to 166p. 

Desoutter rose 50 to 6S5p, 
after the Monopolies and Merg- 
ers Commission gave the green 
light to Atlas Copco’s bid for 
toe company. 

Associated Nursing Services 
rose 27 to 204p on the back of 
figures described as "splendid" 
by one market-maker, 

■ Other Market statistics, 
including the FT-Actuaries 
share index, London Traded 
Options, and recent issues 
(including the water issue 
Stocks) Page 24 
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TRADITIONAL OPTIONS 
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HNANGIAL TIMES - FWIPaV JANUARY 26 1990 

i Current Unit Trust Prices are <2sk ' onOlSS*** 

Unit Trust Code Booklet ring the FT Cityline 
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5633 
294 1 

ms mt 

948.04 


592.9 
175 4 
273.4 
309.6 


•Prices as at January 23 


Pearl Assurance (Unit Funds) Ltd 
252 High Holton. London WC1V 7EB . 01-4UB441 
’ - ‘ ^179.6 I89.lf 

3073 3235| 

793 6 I 
560 1 1 


Prop dot 'Cro al 

Prop Ate. iCrouJ . . 

EmiurUroui. 

Mardoed IGrosw 

Pros. Act. rweu ... . 

Equity iNetl- 

Managed met) 

Intnnjrul tneel . . . 
Gilt a F»d latere*..... 

Money Fieri 

Pearl Asmara CUoll 
Bel MantSirlqtl) .... 
Ret Man (Series 2). 

Bet MamSerte))..... 

RctCasli 

Ret Cam (Soda)' . 

Phoenix Asumre tee ! 


169 9 178-9 

1626 17L2 

IKS }?2S 

dad Pern) Ltd 

ms 

147 3 mt 
121.9 121.9 


Ji 

♦ 0.1 

♦19 

♦14 

♦Ob 

*1 

JM 


Pioneer Mutual Insurance Co Ltd 

onJ *"* a 

EMS^SiSi mil 

PwoMngd 


JFdihritl..... 
Pens Mngd FdtAccL. 
FmFJjOFt’liM..... 
PdniFDO FdUlecl-- , 
PeosO-was MgFdOntU--] 
PnsO'was UgfdlAcd . 
Pens Fed IntFd Unit). . 
Pens Frd ImFd lAcO 
Pens Deposit Fd Mnlu. 
Pens Deposit Fd lAcd.. 


U7 8 

eu 

w 

115 2 
144. B 


Premium Life Assurance Co Ltd 
37-39. Perrynoan Ro^d. Haywards 
American .... ..... 

Building Sac. FA -.- 

Balanced 

Euronaan ....... 

GT Managed 

Gartmore Mngd 

German .- 

GUt - 

Global 

Hign Inc 

International Equity... 

Japan , 

Managed - 50.0 62.0 

Prooerr* 13110 328 0 

H W Imperial Gold. ...1246.0 156 0 
UFErjult* .....1320.0 3)7 0 

Pnlu Finds 

Amencan - 

Building Soil Fd 

Balanced.. . ..... 

European ....... 

German 

Gill 

International Caany.. . 146 0 154.0 

Japan - . . l«B.O 156 0 

Managed 65 0 ft9 0 

Progeny 240 0 253 0 

UK Fenny 308 0 325.0 


Professional Life Assurance Co Ltd 
Frobbtar Hie NehonGate SoUbampton 0703; 
FercJDOV ManwroFund.. |93 77 99.11 .. . 

PeminmCnn Fund . . 183 92 BB33I 


0444458721 


^2323 


Prolific Life & Pensions Ltd 
Stramongate Kendall Cambria LA94BE 0539 733733 
Managed Fund tee Balanced Growth Managed Find 
Life Feeds 

Balanced GmA Mngd . 

Adicmurons Mngd 

Se-sure Mnyd 

Casn Fd 

PraceetfFBnd 

Eatrlr Fund . . . 

Fid In*. Fund - 
lntemahcuial 
High Ircoroa .... 

FarEaa . ... 

BprW Amenejn 
SDrtlalSits . . . 

Tecma'Me 

tJUiWFI 
Cunre-riWe & Gill Fd 

American income 

Gill Fund 20 

European Fund 

Prof L Find im 
Equity Intrwue 0 rtL ... 

Manage! Die .... 


604 6 643 2 





*0 4 

245.3 258 5 




634 1 727 8 


293 6 309 4 

-05 

318 6 339.0 


432 4 460 1 


444Q -37B 7 








267 0 284 9 





-0 3 





943 100 4 

-02 

98 7 104 1 






1268 133 5 

*03 

108 7 114 5 


261 0 274.8 






774 7 815 5 


301 7 317 b 

-0 4 

488 5 514 3 

♦3 8 





439 9 463.1 

-26 

509.6 5365 

♦3 b 

327 5 344.8 

+31 



141.6 149 1 



*09 

120.1 226.5 


90.8 104 0 

H 02 

913 959 


9LS 96.4 


93 1 98.1 


1182 124.5 

•lie 

1005 205.8 

+ 1.0 

41.0 95.8 

*07 

91.0 95 4 



Baimx Giasiqd Presort- - 
OOrawnmU* PuntaL . 

Seeuro Hrod Pmt ace. 

Building ioc A a. 

Proceroy Pens. Acs 
Fn Ini- Pent Acc .. 

Eouilr Pens tux . . 

IMcrtMlKnul Pens Act 
Hign Inc Pens Act . 

Teen Pens Ate. . . 

N A»er«an Pern Ate . 

Far Extern Pern Ate. , 

ScetlilSiu Pern Ace...) 

Enra ineamr Pens Fd 
Crrneroiuir 6 Cm Pm. 

American Inc Pert ... 

European Pens 
Managed Cat* Pert*. 

PrerG Flied Pmj 

Dtbee Feeds 

Margrri Gromh . . . 

Margnt Income I 

M-troetl Pension. 

DtfKCromnama 

NCMM leaded i 

KCH IncSiGroeitn .. 

BBBSHenMngd ... ... 

For CaaKal umt and Outer Prices ring 05J9. 733733 


Prosrrb Equity & Life Asa. Co 
Batter ««. Scutfeotf 352 M Ji UL , ( 0702 J** 03 


In*. Uao Pension rd .... 
IO. Men Crnry Ba. Fd. .. 
W Mar Cmcy Bd Fdlti.. 
FleiitkProp Bd Fd . 
Ftfjiblr Muncy Bd. Fd.... 
SdKlalMan lnc.Fd.... 


137.1 

1254 

187.9 

3297 

124.8 


Pndtrty Growth Am*# h* Sob AflMaet Genu 


Providmo Capitol Life Assc. Co 
30 UiOrWge P J. Lmdsn W12 6PG 
UK Eguliy Agc 

UK Flrnflni Act ... . 143.4 
lull Equities Acs-..— 184.1 
UK nuaaged Arc ... 1M2 

Prooery Aa — Sfl.J 

Money ccr . 112-9 

Sorcial Marin Act.... 1.6.7 

Japan Equity to. 1511 

Bonn American Aa. 103 .9 

Pacific Ace.- }03 1 

Technology 4“ iS.5 

Hat Reweroes Acc. 725 

Eureoeon Act. 11Z J 

Arsueotlal Proa Acc.... 106 9 
S.«b Equities ml . ... 36 7 

Hong Koog Acs 47.4 

UK High Inc Eq As . 716 
M FicMfmareuAcc.. 910 
lot Managed Act. . 572 
HIP Uaruged Ate. .. 116.2 
fatal Xmet' •" 


217.9 
1534 
1943 
177 4 
2554 

118.7 
186.4 
199 4 

109.7 

109 6 

144.0 
763 

119.1 
U2B 

388 

50,0 

756 

533 

603 

1223 


UK Eoullj IniUal 

UKFianUatlnhul 

imlEaultm initial. 

UK Managed ItrUiaJ. 


i] 


1416 
1003 
1264 
116 4 


Ltd 
01-74<)9L11 
♦19 

S.7 7 

-IS 
♦01 
-09 
*L7 
-03 
-04 
♦44 

ti 

♦04 

♦06 
♦04 

♦0 2 
♦03 

♦L2| - 

*10 - 
♦0.5 - 

♦071 - 


Property Intllal 

Money Inltul 

Sprcui UartfllBKial 
Japan Equity initial.... 
Norm Amman Initial. . 

Pacific Initial 

Technology Initial . . . 
Nat Resources Initial. . 
European lihUal . ... 
Ra Menial Prooftih.... 
Srule E dull let bnual 

Hong hang Inhial 

UK MKM Inc Ed lull .... 
hit Fined Imirost hirt... 
Int Managed lulL .. . 

HIP Managed Mil 

Bit** Funds 

High Performance 

Tmnmill MngdFdOCL. . 
YfiA ErromlueFd . 

E Global Groutn Act . 
EHMhiDcoik Many ict— 

IM Balanced 
H F Ggrcauur Fd. . 
PEP Acorn U 

PEPCaolimary 

AAFSIitt Man Find . . 
Andnm-ijroailiirPtvi. . 
Indfrldnl PenshM Froc 
UK Equity Act . . . 

UK Fined Inters Ate.. 

Inti Equities Acc. 

UK Managed Aa. 

Properudec. 

Money Acc. 

Special Marfat A*.. . 
Japan Eauttr Acc 
HdrtJI AnterroM Acc . . 
Pacific Act. ...... 

Technology Acx. . . . . 

Uauial bwna «oc 

Earagvan Acc. ... . 
RBidoiUal Prop Acc.... 
Solti Equities Act. — 

Hong Kong Acc 
UP Hign Inc Eon Acc 
Im Find Interest Acc 
hit Managed flee . . 
BnTOB P*mi» FtadS 

EaalifAcc 

Flams imjsnol Acc... 

Managed Acc . . 


Unit Fonn 'Mlaedl . . ■ 
Equity Fund .... 

■nunaticnal Fd . . ■ 

FiieolnurouFd . .. 
Propers r F unit .. . . 
Indti-LinM Fund . 
Dorrlll Fund . 

Port MiiedlOrd)Fd_. 
GsM Pccnkm 
Diiuctloiury Fond .. 

Equity Fund 

Flied Iniart-n Fund . . 
mternational Fund 
Proe** r Fund . ... 
Indcn-Unted Fond. 
Drtusll Fund . . .. 
S4F Consol HSation . 
S & F Bounced .. . 

S & F Madcnqi Gronta. 


Pravident Mutual Life Assc. 

Will Ian Rd. Hitch in. HensSGd OLP 

Managed Ord 

Hanged leu. 

Eqeily On) . - 

Equity Mil 
Index Linked Gill Ord. 

Inter Linked Gilt IML 

Overseas Fourty Od . 

Oroneas Equity ln*L .. 

Property On! 

Property Ion 

Flied Imerou Ont — 

Fired Inierot Ant 

Deposit Ord 

Deposit In it - 


1685 

-0.0 

73-2 


1393 

■4)7 

119.1 

♦1-2 

820 

-02 

8Z.II 

-0.2 

107 6 

+L9 

57.2 

*03 

1028 

+L0 

203.7 

*03 

356 

-01 

49.9 

*05 

695 

*04 

50.1 

*0 2 

564 

114.7 

*02 

74.4 

7B.4 

-07 

5L2 

5«.0 

-18 

43 0 

981 

*04 

130 5 

137 6 


111.4 

117.7 

_ . . 

56 0 

-01 

156.7 

126 2 

-0.7 

975 

-as 

1179 

-1 2 

105 2 
h 


225 7 

230 1 

+1.B 

176.8 

186 6 

*2.1 

244 7 

256 2 

-3.0 

183.4 

19)4 

*04 

2J16 

2233 

-1.1 

134 1 

141.5 

-3 4 

281 ft 

297 1 

249 1 

262.0 

♦1 4 

127 Jf 

134J 

-0 6 

201 5 

212.6 

-8.7 

182 9 

196 0 

-09 

112.6 

1188 

*01 

1360 

1435 

-03 

1137 

1200 


367 

38.8 

_... 

474 

500 

— — 

770 

813 

*05 

53 1 

56 1 


59.8 

63.0 

-03 


G total Strtgy. 

Gold Share. . 

Hedged American 

Highlne. 

Hong Kong. . — 
Inewnr . .. - 

I nu Roams.... 

Japan . . - . - 

UK Select Opps. 

UKSralrCot. 

Man GUI 

butmaro Finds Uumei 

GHtuI Inc fc Girth 

worldwide R ecurt t y ... 

Japan Select Opps 

European Select Cent . 
Pacific Growth 

Inn Managed 

PrrlKtnal Fr»4i 
imenuilmjl Growth. 


283 6 2986 

344.1 3623 

Unreel 
1232 
m.J 
146 5 
1359 
1623 
100 4 


EC2.4 

5262 

132-7 


847 4 
542.5 
L35J 


-11.4 
-ij - 


American GrawlA . . 
Inti Emcming Cos. . .. 

Far East Growth 

EuapNa .... 

Managed . . . _..._ — 
TCUFndi 

Europe*) . . . . . 

Eitra Inaunr 

Gill if. F lied UnSL . 

Income . 

Paoflc . . 

Settcied Oomruniun.... 

Managed 

Broker Manned 

Cty Capital Bead. 

Bl retained 

Hardwick In MngL. .. 
SUrllnn Cap Grwth .... 
Cqunaugbi Surtfi Fund..... 
AntawsGrMnkuPtfl .. 
Sipntteigh kn Han Ba... 

Woura Cotwths Mup . 
Fccfrrs InUmaUbital. . 
Richards. Lopgstofl — 
Heritage Moga flood. 
Dtjaalber UgsEaFb . 

Guy BnuUi 0 Fd 

J j BarringtsotoLFd. . 
C-S. TSmalkr Cos Fd_ 

BKtkssnamMDgdFd 

J J Boirlngun Mngd . 

Ourtcs Stanley 

ElhkaJ In*. ... . . 

Imetoro Income Bd 


1180 
U6J 
98 6 
112.4 
173 4 
149.2 
118 8 


1243 

122.5 
103 B 
118 4 

182.6 

157.1 

125.1 

1663 

139.1 

94.4 

132.6 

181.4 
1423 
1403 

1M.1 

163 8 

110.4 
4L7 
498 

110.4 

159.7 

137.9 
132.3 
1383 
1B1J 
Lift 4 

131.2 
UD3 
173 A 
1257 

988 

365.6 

142.9 
1033 


Skaudia Life Asairance Co Ltd 
Frobisher Use, Nrtyca Gte. SouUopipmi 
Stomdlu LUrFmua 

Managed Fd . . . 

EgyltyFd — ... 

fencrnatrowJ Pd ... 

McaLUGIllFd 

Gut Pin Fa 

Property Fd 

DeeauiFd — 

North American Fd._... 

Nroth Enroocaa Fd 

Im. Recovery Fd . . . 

Pacific Fd 

Aerier IMri Monitor .. 

Euro men Monitor..... 

Intilndei Momur ._. 

Japan lnde> Manlier .. 

Tl^r Index Monitor _ 

UKIndw Mn I 

tawuttu Baring Foods 

Eismi. 

Equity laeome . . . 

European 5mllr Co’s . 

Global Growth .... 

Growth & Income ...._. 

Japan Growth 

Jacan Sonnsi 

E arop eae G rowt h 

Amman Growth..— 

UK SnuOcr Campania— 


- Managed 

- SkesdUf 


FhWriyf 


oke RG21 2SZ 

0256' 

1053 7 1306 4 

-0 7 

243 4 255 6 

-0 2 

165.9 174.2 

-0.9 

LSI 1 158.7 

-06 

22*5 235.7 


143 9 151.1 

HI4 

144 1 151.3 

+0.2 

251 6 264.2 

-03 

122.4 

-02 

1235 

-02 

08 5 

-0 1 

1273 

-08 

1366 


19 4 

-03 

1200 


109 


1242 

-12 

106.1 

-0.9 


170707 


Royal Life Insurance Ltd 
Hew Hall Place. Umopi L69 3HS . 091-Z393000 
Royal Shield Fd . . 1630 2 675 jl tell - 

ReyMUfedMIUahtdf 


American Equity Inc... 
American Special SiU. 

Eastern Oats 

Eu ropean 

Eu rop ean In c o m e ..... 

1992 Euro Obosl. _ - . 

Famous Names 

Far Eon Income 

GIN & F id Inure*.. . 

G local ComenJDIe . . J102JL 


126.0 

1D05 

1Z53 

109 Q 

1037 

lip *1 

106 B 

1301 

106.8 

933 

1033 

115.7 

1023 

103.4 

131.9 

23U 

125.0 
100 2 
BJ.9 
1230 
1003 


108 8 


Moragrd Fund 

Easily Fund - .. . 

Properly Fund 

imewatwaal Fend.. .. 

Gill Find 

Mum Fund — J 

Unhid States Food..— 
Pacific Basin. 


262.5 

341.0 
220 2 
338 2 

209.3 
1623 

144.0 

238.4 


2763 
358 4 
231 7 
355.9 
2203 
170 8 
1513 
2509 


- Uaynl Life (UnH LeW. Pension Fmi Ltd 


Exemm Man Fd Acc... 
EjenotEmdtyFdAac. . 
Exempt Proa Fd Acc.... 

Eaemptlnti Fd Acc. 

ExBnet Gilt Fd Acc. ... 
Exempt Money FB An. — 


307.2 
575 6 
234.1 
512 j: 
239.0 
197 B 


3233 
6058 
246 4 

560.2 

251.3 
208.2 


334 6 
263 9 
473 1 
373! 
143 0 

117.8 
304 0 
2398 
218 0 

171.9 
175.2 
138! 
1313 
1193 


Managed Old ..... ■ ■ 

Managed Mil 

EquIteOrd 

EouitviniL . .. .. 

Pen IndUd Gill Oid... 

Pm led Ud Gill Inll 

Omseas EwJly Oid 

Ormras Equity InIL ... 

PnsxrtyOrd 

Property hill. 

Flied Interest OTO 

n rod Interest lalt .... 

Deposit Ord . - 

Dews It Inll 


4158 
328 D 
609 9 
481 1 
157 J 
129 6 
35L6 
277.4 
2675 
21L1 
2061 
164 1 
201.6 
1590 


352.! 
277 B 
498 0 
392 8 
LM)3 
124 0 

320.0 
2524 
229 5 
180.9 
184 4 
1453 
1595 
1 25.8 

437 7 
345 3 

642.0 
5064 
1656 
136 4 

370.1 
292.0 
28L7 
222-2 
219J 
172 7 
212 . 2 , 
167 4 


043^739000 


♦06 
*04 
*0 5 

+0 4 

401 

♦23 

♦2 

♦ 0.1 


+3 7 
♦29 
♦9.B 
♦76 
♦0.7 
*05 
*07 
♦03 


♦24 

+13 

♦01 


Royal Lfvcr Asstrraim 
Royal Lher Bnildtog. Ltamnol, L31HT. , 051 2J6 1451 

UK Equity. (579 60 9f 

ilEquhy 4SJ 47 7 

532 560 

552 50.1 

47 9 50 4 

568 598 

55.4 50 3 


Global Equity 

High YleM . 

Mil Equity. 

Filed (merest. 

Money 


UK Easily 

Global Equity 

High YirtiL. 

Inti Eqolty 

Fliedlntcmt — . 

Money 

Managed 


589 

42.9 

532 

563 

524 

633 

57.5 


620 

452 

56.0 

59J 

552 

666 

603. 


Sara & Prosper Group (z) 
28 Western IM. Romford RM1 3LB 

BoJ lev Fd 

Drotnll Fd. 

GlftFi 

Global Canity Fd 


01-4059222 


Prudential Assurance Co 
Holbom Bon. London EC1N 2NH 

Managed Jammy 17...I249 2 259.61 i - 


Prudential Holbom Life Ltd 
30 Old Barilnmoo 5 l London W1X 1LB 
Hribmw Scries 1 LH« Fapdi 

Managed. 

Eqolty 

Fixed imrrnL.... 

Property 

Case ... 

ImenuUanjI . . ... . 

HoHun SerieaD Life Funds 

Managud |541 6 

E*m» . 

totBiuUotnl - 

Fixed Inti 

Sr.':.::;:: 

PactncBaiu . ........ 

North American.. 

European. 

Hoiboni Balanced GatA_. 

Hutton Strategic Gwth.. 


- Fd. 

Gilt Pens Fd. 

High lot Pena Fd 

Global Eq Pens FdL. .._ 
Man Pans FdL. 


Prop Pens Fd 

A.C Band Fd 

Fleming toy Fd 

Fleming Pens Fd. 


5625 
2733 
317.4 
168 8 

94.7 
1543 

82.7 
879 
145 9 

139.7 


1043 

1133 

730 

802 


5953 

2B93 

335.9 
178 7 
100 3 
1633 

87.6 
931 
1544 
143.6 
U0 2 

119.9 
773 
849 


fWaelcly dealings 


-09 

- 0.1 

- 0.2 


5533 5823 

11163 11753 
3783 3903 

SS2 

39!.7 413.4 


..., 570 2 

10904 1147.8 
3843 4048 


3683 
4223 
267 9 
218 8 
146 8 
1800 


387 7 
444.8 
2820 
230.4 


S3 
ffli m 


*6 8 
+19 
♦41 


*6 6 
+183 
+28 
+4.0 


Prudential Hudson Pensions Ltd 
30 Old Burlington St. LundmiWlX 1LB 
Managed. 7'“' ' 

Equity. ... 

Global Eoalty 

Rxcd Interest-... _. . 

c3!Tf. 

bsdti Unked Blit — . 

Gaamuad.. 

N orth American ...__ 

Ja panese .. . 

Spr^ri^ittiatforo..... 

Comretaucattous. ... 



0W395134 
+18.2 
Si 

Si 

ifl 

♦l.i 

+^5 

31 


Scottish Amicable 
150 51 VtoceBt SL Glasgow 

Eon.ty 

Flied (merest 

McmaUonal.. ■ — . 

Sar?".:- 

MnLliAmlGICt 

Exempt Eq. talL.T...... 

Dd. Acohm„ 

EoemotFid InLluH... 

Do. Acam 

Exempt Intnl. luh— 

DO Occam 

Exempt. Pros. Inll. ... 

Do Occam 

Exempt Cask InIL. 

Oo. Occam 

Exemot Man. toll 

Do Occam 

Bui Id lag Society Fd 


433 8 
220.8 
3085 
248.8 
1693 
136.2 
337 6 
2613 
423J 
165 0 
2663 

2S3 

343.1 
1663 
269 0 
1333 
2153 
22U 
3573 
1223 


456.7 
2123 

324.8 
2619 
1783 

143.4 
3554 
2753 
4454 

173.7 

280.7 
2233 

361.2 
1753 

283.2 
140J 
236-5 

232.9 

376.4 
129.0 


041-2482323 


*01 

*03 

♦2.9 

♦32 

♦53 

♦L7 

+2.7 

*O.B 

♦1.4 

♦02 

*02 

*02 

*01 

♦2a 

+34 


Growth* lacome . ... 07 0 

IrcamePlia. 143.6 

liuemxtKuui Band... U4.0 

Japan 1433 

Japan Special Sill 196A 

Mnuged bdjenutfenil-.. 1143 

Recent* 129 7 

South East AsU. 1829 

Soecial Sits. 1743 

Managed 146 0 

Sfcsadla Froadltatn Feeids 
AroericaaSoHkCfi . 90 6 
America* r around.. . 124 7 

Capital 213 S 

Convert tote 174.8 

European 1698 

Extra hxoar 2923 

FKuactal. 112.7 

Income & Growth 2453 

loti Growth 113.8 

Japan and General 236.2 

Bre m er* - 2008 

SnullmCcnennles 106 0 

Managed. 3 1723 

SkaaSaCarl 

American 

American Sel Oops. I 

Hedged American I 

Austral las 

Briilsh Growth 

European . — .... 

Earapsn Sel OppS.. | 

Extra Income 

Preference Share 

Froukr Markets. 

Global 

Global IncdGwto 

Goto Sure 

High Income 

Hong Kong- 

inUFladTntwmL.Tl.r 

Inti RU O U IB M - 

Inti 5d Opgd 

Japan . 

japan Sel Oppc . 

Pacllk Growth. . 

Practical toe- I. 

UK Sri Dies 

UK Small ComwiHes-l 

Wsrtowldf Recaecry — I 

- Managed JWL4 

“ Skantfh Hredmoo Fnrii 


Cunjl Growth 

Ira inroad Asms , 

Income and Growth—. ! 

Hlrii Income — 

Enn Income 

Small w CO. Dhrtde.™ 
PrrierMce and GUI — 

Flied InteresL... 

FlimJal 

Global Re s i xn tim In — 
Global I ik & Growth... 

International- 

Australian 

European Income. 

European. 

European Sm. Cos. 

HoogKong 

Japan TnrtL..... 


^2 


m 


Z Scottish Equitable Life 
- 28 Sl Andrew Sq, Edalnrqh 

Z LurSairityV. , 


Prudential Pernium Limited 
Hoi born Bore. Londoo E.C1R2NH 
Dtoeuonan Jan 17 . 

Equity Jan 17. 

hnernxuoral Jan 17.. 

lotl Bond Jan 17 

Fired Int Jan 17 

Indei Linked Jan 17.. 

Praprrty Jan 17 

Cash Jan 17 

Pra-LMudlMln 
MaaagodJanZS ... . 

Cask Jan 23. -.1213.1 

' itoailpr 


Pan Mngd Jan 25 

Peas OK Eq Jan 25 

Pen Iml Jan 25 

Peas Fixed Jan 25 ... 

Pros fndn Lk Jan 25 .. 
Pma C«Ui Jon 25 . -. 


£16538 170 78 
ClWIb 18533 
£28.95 29.62 
€1236 1252 
£74 85 75 69 

£65.24 66 06, 
01651 123-25 
£227111 227111 


01-5483281 




157 0 
!99i 
197.6 
167 6 
1643 
139.0 


168.9 
323 0 
212-6 

176.9 
173 4 
146.4 


*1.9 

♦6.8 
*0 6 
-0.7 


European. 

Technotogy 

Fired Merest 

Indexed Linked — . 

Foreign Bond/Qnreatk- . 

CMk 

Ethical _... 

Pens Mixed 

Pens UK Eaultt. 

- Pens InterootJoeaL J 

- Pens American — . 

- Pens European. 

- Phis Japan 

- Pens Pacific. — | 

- Pens Flied interest..—. 

-. Pm Index Linked. 

Pens Cosh 

- Pens Property 

- Pens Ethical — 

Edinburgh hn 

- Ball lie Giff ord Jaoan. . 


107.4 

24L7 

2293 


faux. Soc. 

031-55^9101 
+LV 

+ f-? 

St 
3.8 

a 
-02 
*0.5 
♦0.042 

♦55 
♦7.2 
-*63i 
+1.0 

♦L4 

*L1 
-03 
♦0877 

■ifCi 
+2.1 
-3.7 



Scsttlsb Lift Iunstmcnb 
19 St Andrew Square. EdJn 


Regency Hw Lanark Sq, 

Aggresdn PtntoFd...!|,' 

Bauncrd Ptfiio Fd. I . 

Cautious Plllla Fd . ... | 

Due Fund. . 

Eurapeae Fund .... — 

Far East Food 

Fixed Interest Fuad 

International Fond 

Monry Fond. ....... 

N Airertan Fd. 

Prooevty Fixid .. . 

UK Equity Fd . 

AIM Brewrt Ptohn Fd.. I 

Swim Select Imn | 

Dee Mane- Fd 
Bern ley Haiq LRPon.. 

Miibogfnelvqc Port-. 

Swim Global Fd 

Hardwick Tct Fd . ... I ... - 

Ml funds nave eqriulwn dMSM* lend Series 2 prices 
aooee Others aoilabto from Regency Ufd. 

“ Reliance Mutual 


London U49XS 

01-53 


1263 

-1.6 




124 1 

1306 

-0.6 




974 

1025 

-L2 







278.0 

292.6 

-50 

105 2 






399 6 

420.6 

-3 5 

371 1, 


-6.4 



_ , . 







1053 

110 8 


1262 

1320 





753 

79 3 

* _ 


Pacific 

European 

International 

Fixed Interest 

kata Unhid. 

Dews*. 

Managed 

Wormide 

With Profits Pens... 

Pros. Property 

Pm* UKEwhy..... 
Pkre America o. 
Pem. Paelfto. — 

Pm* European 

Pern Intmxtional . 
Pen*. Fired lot.. 
Pros itarxUnked. 
Pens Deposit . 

Pens. Managed. . .. 
Pens. WDrsdwKto. .. 


1641 

247.7 
3108 
2103 
140 5 
143 7 
1399 
197 1 
1019 
58.9 
21)2 
2733 
176 0 
276 7 
M08 
2382 
169 8 
LSI 6 

172.7 
2263 
1023 


197.9 

2525 

1725 

260.8 

327.2 

221.7 
148 D 
15L4 
1474 
207 6 
107.4 

62.1 
2243 
287 B 
1854 
29L3 
J79 4 
250 8 
178 B 

159.7 
1819 
2383 
108 0 


031-2232211 


*ea 
+2-6 
*26 
+1.9 
♦24 
*0.7 
*0 1 
*0.1 
♦15 
*05 


Singapore and Malays.. 

Smrit of the East 

North American 

America* Smaller Cb_. 

Americas Reanay 

SraSaWetowiSniroii 

"“tsaa: 

Ftadof'tokT 
GHt^rid 

Gtooi) hpcomr 1 

: SS - — 

- Norm! 

0 Smaller CosSwtoLJl 
“ UK EonltyCetwrlk... — 

- S SSalMM 'iBfeiiiM, 

- KSco'C: 

- Smaller Consjante.—. 

- Special Features 

- UlC Income 

- Extra Income. 

- Income and Growth — 

- Glh. 

- Pre* Sharp — - - 

- Comnxxfin Sharp. — 

- Financial Sererttlo — 

- Cold ..... ifc ,„ 

- Ml. Ufnrv Mi 
: 

- AmcricanGrowtn 

0 S. Income.. 

US. Small Co 

Australian Growth— . 
Europe Pert 


1995 

as 

m 

230.9 

263.9 

m-i 

2223 
160 6 

149.7 

ttl 

w 

11 

256.4 

222.7 

223.9 
2435 
1167 
104 0 
124.0 

103.9 
£33 8 
1948 


: 


♦2 7 
•3 2 
♦31 
♦23 
*2-6 
+L4 
*02 


Eanjui 5m did. 

French Growth ...... 

HaagKuogPtif — — 
IMcmatlonil Growth. 

Japan PBf oi n an ce- .. 

japan Small Ca 

Sitnaaare ASEAN 

SE Alia Growth.. 

UK Growth . - 
Managed 


176.9 

1214 

m 


- Skxodia Homy Jataftoxe Ftadt 


American Ircame. 

Equity Income. 

European ...... 

Fv Eastern 

Ohrmptad 

Smaller Companies 


98 9 
97 4 

as 

w 

1102.4 


Equity Acc Fd 

Manned Acc Fd . . . 
Prop ft i lot Issuer . . 
Prop Act Fd Cnd tar 
Uetl Trust Mn Fd 


Deposit Acc. 

Eouitr Acc. ..... 
Find In Acc 

GltlndxUil Acc. 

Managed Acc 


- Rural Heritage Life Assurance Ltd 


toe Wells, Kent 
1305 137 3 

oaw: 

329 7 3471 

+5J 

2940 309 6 


6088 


168.7 1775 


127.2 133.9 


174 3 1835 


247 0 260.0 

... 

161 2 169 7 

wweeee 

1*25 150 0 

tee e 

3003 316.1 

irere. 


Scottish Mutual Assura n ce Society 
109 St VIoewtSL Glasgow 041-2486321 

Fl«t End Jan 16. (13393 3246 7j ...-j - 


American Growth- . . . 

European Growth 1 

Far Eon Growth 

HtoMncome. . 

In cy me - . — 

Inti EmerjtogC'lo.. , 

loti Growth. | 

UKGrorrJL. 

Woritfwvie Recewey... 1 


- Pen Mngd Dec 31 1864.9 89171 


- Scottish Mutual Investments 


- 109 St Vincent St. Glasgow 


20 Clifton 5L EC2A 4Hjf 
Multi Gwth . 

Mull I Garth 'A* 

Op Prop 

Oe Emu It .. 

Do High /Id. 

Op Mon 

Doties 

Oo loo Dm. 

Op lln Maw 

Op Emerging Co's. . I 
PreXkM Fandt-SmfpB, 

Property 

Equity 

Fixes inureiL ... .. . . 

Mured 

Depmtt. 

GanmmElobal 

Gartmore NA . . — . 

Gaiemare Pacific 

I trn d nr on A cc. 

Perpetual Mxg 

FramllngMn Mug .. 

Gartmore Pro Mngd. . 
Garuoorr Pen Euro 
Brennan Pemka Fond... 
Suffnlk Eta Pro. Fd. . 

IMCProSBSerB 

Pewton Fmal e -Set Hl P, 


508 7 
410 9 
74J3 
3458 
583 5 
289J 
197.6 
3304 
2963 


5353 
4410 
783 0 
364 0 
61* 3 
3048 
2080 
347 8 
311.9 


7fe0 4 0003 

1909 3 2009 0 
6277 M* 
1020 4 1074 2 
5t03 590 0 


1066 
92.1 
25LS 
19a 2 
197 1 
1873 
190 4 
153 4 
1261 
109 1 
950 


196 5 
970 
266 1 
20*5 
307 5, 
197.2 
2003 
1615 
1328 
114.9 
1000 


+4.1 

*6.1 

♦3.1 

+17 

-04 

♦23 


*41 
*0.1 
-L3 
-09 
-39 
-2 0 
-31 
-L6 
-13 
— L9 


Softer Fund 

Growth Food - 

OpporunHy Fnd. 

WonewtCe Venture Fnd... 
UK Eax'rr Fund . . .. 

UKSoolltrC«.Fata_ 

Ewocaia Fwid 

Far EXStrrn Fnd . . . 

Japanese Fnd 

North American Fund . 
Internal Km*l Fare! ... . 
Gills & Frd hit Food... 

Mai-Linked Fond 

Prooeriy Fund .... 

Carii Few 

Pern Solely Fnd 

Pens Growth Fad. 

Pens Opportunity Firi.. 
PaqVwioeeemnFai _ 
Pens UKEmUly Fnd . 
Pern UK SnC Col Fnc... 
Peat Earopran Fnd . 

Pent Far Exit Fnd 

Pem Japaneu Fnd . .. 
Pent Nth American Fnd . 
ftia laixmutoaal Fad. 
PtroGihsyFodimFnd 
Pem index Jinked Fad. 

Pern Property Fnd I 

Pens Cam Pond _ 

Pens Halifax Fnd. 


1353 
168 6 
1M7 
134 1 
182.0 

2030 

259 2 
1605 
1304 
1473 
2057 
1235 

12t>.2 

13*3 
127 6 
1702 
1723 1 
176.4 
1382 
178 4 
1925 
229 2 
175 9 
1319 
172 7 
205 B 
133 1 
120.0 
1*53 

144 4 

1495 


163.5 
1775 
178 7 
1412 

191.6 
213 7 

772.4 
177 4 
1373 
£55.1 
2166 
130.0 

132.9 

1414 

134.4 

174.2 
1813 

185.7 

1455 
1878 
203 0 
7413 

186.2 

138.9 
18L8 

216.7 
140 2 
1340 
13J.0 
132.D 
1574 


40 4 

+L3 

+14 

+15 

iis 
+16 
*0 9 
*34 
*25 
*0.7 
*0.4 


*06 
+1.0 
+L2 
♦15 
+13 
*0 1 
+13 
+1 7 
•0.9 
*40 
+216 
*08 
*04 
*01 
•O 1 
*02 


1150 
1406 
16SJ2 
1204 
127.9 
1083 
1219 
093 
119.6 

Mean! 132.2 

BjBdl* Rayri Troet Fuads 

UK Special SKA 

Pacific Balia 

Flo iProoStiare. 

■rteeeatlgcal.. 

FU»d & Oomertadp.... 

Equity Income 

Higrt Tiefd . 

Prefix p ne Share 

STOOl tor Ccmcjetei — J 
WtadwideAipu 
Procrqr Earoae Pto£o_ J 
Prosage Japan P-folto--. I 
Pnssigr Thai P-fcHa— I 
Prestige UK PtosLo— I 
PresUge US P-iofio. _ 


- Managed 

- SksndtaT! 


Property . 

Equrty-. 

Find ImraL 

Managed . - 

GartnwrrG total 

Gartmore HA 

Gartmore Pacific. . 

Henderson Acc 

Ptnetoal Mng 

FramlMgtga Mng _ 
Gartmore Pro Mngd. .. 
Gartmore Pm Eoro...... 

KaignuaridgeOlSPro 
Art Euro Pro 


1933 1433 

1274 127.4 *0 6 

154 3 1543 +11 

1294 129 4 +06 

164 8 164 B *0 1 

117 J 117.3 -1.0 

104 5 10+ b -1.0 

132J U23 — L4 

143 7 143 7 -14 

144 1 144 1 -21 

149 7 149 7 -1.2 

156 6 156 6 -12 

117.4 117.4 -1.4 

104 3 104 3 .... 

J 160.8 160.8 . . 

Fur Paistom Capita unit] please ring bn 350/352 
Rating Finn 


Scottish Provident Institution 
6 St Andrews So, ESfnbgnb 
Managed -Jl92 0 

EHltf... 

interim tonal 

Proomy . ... 


Australia. 

Eauarn . . . __ .. 

EaiJly Inaxnr 

European Smllr Cos . . 
Japan Growth .... 

Japan Sunrue 

American Growth 

(IK Smaller Css. 

Managed 

MM Britannia 
Amerrcjn Growth _ ... 
European Smallrr 
Inuraottonal Leisure. . . 

USSmlrGs-s 

CbnftMMfity ... 

bniK 

Far East. 

GOB. 

toe G rowth. .. .. ... . 
loti Growth . - 

toU Becgrery. 

Japan Per). . .. . 

Japan 5mlr Cos... 

NatHlii 

Prop Sham..... 

Smaller Cot 

Man Growth 

CifL - — . 

Hong Kan 

European Prof .. . — . 

Gartmore FaoU» 

America*. 

British.. 

European... . 

ELnrnlrc. 

Frontier Markets. ... 
iml Fixed (merest 


97J 
224 4 
1149 
IML 6 
1724 
1634 
449 
1305 

1349 

844 

1459 

iio a 

113 1 

87.4 
1343 
2021 
47 0 
257 3 
159 B 

222.4 
303 3 

245.6 
233 7 

1745 

2204 

200 4 

74.1 

873 

1170 

152.6 
220 1 
1916 
1809 
14J3 
879 


102. S 
23ft J 
121.0 
169 1 
181 5 

172.0 
994 

137.4 

142.0 

889 
1536 
1158 
1212 
42.1 
162 5 
212 8 
49 5 
2789 
168 J 

234.2 
J19J 

261.7 
246 0 
1837 
232J 
2110 

7H0 

91.9 

123.2 

160 7 

240.2 

201.7 
190 5 
150.9 

92.6 


*41 

-LI 

♦1.1 

+15 

-36 

-04 

-0.7 

-04 

-05 

-1.2 

-10 

-2J 

405 

HO 

HI4 
+15 0 
-01 
-L3 

*03 
•3 0 
+L1 
-09 
+0.3 

♦53 

-09 

♦08 

+2.6 

407 

-46 

-ID 


Fixed loterret_. . ._ 

Irxtox-Unlrd. — _ 

Cash 

Amtnun PetfcxnuEctL. 
Eurouc Performance.... 

For East Perfornura. 
IMrMoidr Ftifstmaaot . 
Pem Mixed In It. . . 

Do. OTO 

Pem Equity inn. 

Do Ord 

Pro total toU 

Da Oid. 

Pens. Pnjperty InIL. . 

Da Did 

Pem Fired let. tort. - 

Oo Ord - 

Pem Mn-Utd. UHL... 
09. Ord 

Pem. Cadi tort 

Da. (M.. 


192.6 
216.9 
2407 
140 0 

136.7 
140 O 
90 
10ZJ 

95.4* 
1816 
220 5 
104 3 
2253 
2001 
2443 

237 0 
2876 
139.6 
1709 
110b 
1350 
143 6 
176.4 


?t>? a 

202.9 
228 4 
2535 
1475 
1334 
147 4 

99 66 

107.7 
101 7 
1005 
1913 
2323 

194.1 
237 3 
210 7 
257 3 
Z49 6 

302.9 

147.1 
1800 
Ub3 
L4U 
15L2 

185.8 


on-sum 


-01 
-04 
-43 
♦0.3 
♦10 
+1J 
♦i.4 
+3 0 
-07 
-08 


*06 

*08 

-02 

-0.2 


855 

107.0 

913 

98 D 

101 9 

967 

120.9 

97 J 

103.7 

4L6 


1033 

10L7 

127-2 

102.4 

114.4 
964 


Scott is() Widows- 

PO B« 902. Edtobunjh 

toe Pol lias 19. 

bn Pul 2 Ju 19 

toe Pol 3 Jas 19. . ... 
totPdCtfSc>2Jaa!4— 

ktXuCBkSr*JJaiIv._ 

liiied Food- 

Equity Fund . . . .... 
Property Fund. 

biurnthmal Fund..... 

Filed tot Fund .... 

todixStk Fd — 

camra. . .. a - 

Pern. Mixed FS. Ort— 

Peas. Equity Fo. Ord. - 
PkBi Prep Fd Old — 
Pecs. Ire. Fd Ord. . . 
Peru.Fyd-im.Fd.Dfd. - 
Pea imJ.SU. Fd Ord... 
Pen. Cash Fd. Drd - 

PM HUB. 

PM St Ex.. 

PM Prod 

PM Pem Protection 

PM Casa — 

Ex U tot ACC 


Group 

EHIA 500 
689 B 6098 


633.2 

6LL4 

224.1 
2239 

338.1 
397 9 
238 6 
3515 
2145 
140 5 
163.9 
429 4 
5062 
2963 
435 6 
292 6 
1589 
2309 


6666 

643.7 
2360 
235 0 
3S60 
418 9 
251J 
3699 
225.9 

148.0 

172.7 

452.1 
532 9 
3120 
458 6 
3081 
1673 
2432 


1863 3 18635 
1893 9 1893 4 
291 5 2915 

112 5 1125 

257 B 257 8 

8125 839.0 


i TS* Foods 

TSS American I. 

TSB British Growth— I 
TSB E/TWimtiln* .. .1 

TSS Enrcoean [ 

TSB Extra Income. | 

TSB General 

r>8 Premier toccme . 

TSB Imorre. 

TSBttatitBhsrext _ 

TSB Paart ....„, 

TSS in ma ihoal | 

TSB Selected 0 CD 

TSB Smaller C«. .. .. 

1S0 Managed 

Shondka Woidlay foadi 

Briirih Wiam. . 

Euroceam GrowU 

Hacg Kong 

■rxomt. 

lo-j Income 

Jacan Growia 

JacanS-hilrCOk. . .. 

Pacific Perfcmunc*.... 

S'cnure&Sfettnii.-. 

Maiueed _ . 

£kxmHn Peasku I 

Mi-jgefl. 

Baring Managed. ... I 

rronity Managed. . .Jl 

townllxgtsn Harold. _ ‘ 

Gartmsv* Moeogid. .. . 

Ile rd eo on Uanoged . 

F3etowW B 154 Mogd. Jj 

Mild Bmowia uoxneg Tl ' 

llcrra* Jumtace IUagd_ 

Perpruxl UmM . .1 
Hoys! Trust Maturyed. 

fifl rJhBugM 

Warsiey Managed ... 

Guarantor* Fdtal.. . 

Guaranteed Fg 1994— 

Amerlrde* Ugnllse... 

Euro Indn Marita-... _ 
iml loon Monrta* .. _ 

Jaci Mo rxaritar.. 

Tiger irtet Morolsr ... 

Ux todex Msrlur I ... 

All fundi hare cgtoralert etna km foodb. Unit prim i 
MHiobie from Skmfla ufe 


- Stundvd Life Assunnce Campaity 

,031-2292552 


3 Gqqrgt St EUmburpo 

Managed. . 

ton* — ... . — ... . 

Fixtd burros; 

Irehn-Linud 

frecr-a-rfral 

North American 

Far East 

Eiroy+jrc 

Prooexty . .. . ._. .. 

Cau - 

PefSlcn Managed - . - - 
ProuaStotk Exriuagt. . 

Penua* Eau>Ur 

PwRlor Fid Ini . 

Pension lucre- Linked 
PeitMt" Irtrroational.. 
PyPiltT. Prwerty 

Pit's? to Cash . __ 
Per-ta MTU American. . 

Pension Par East | 

Pennon EorefUAl. 


HZ 2X2 
4779 
663 4 

243.6 
145 7 
432.2 
95 70 
i486 
122 3 
3202 
197 2 
6268 
139J 
8884 
305 9 
1935 

610.7 
3913 
2901 
113 6 
1125 
1423 


543.1 
6984 
256 5 
1534 
4Th 0 
100 B 
148 Oi 
1208 

337.1 
2076 
6598 

146.7 

911.9 

119 6 
UB5 

199.8 


♦6J 
♦13 8 
*2.7 
-03 
-28 
-02 
*02 
-17 


♦SO 

♦1.8 

♦1861 

♦3.4 

-03 

H-2 

♦0.1 

♦0.2 

-0.4 

-02 

-2.8 


Eqoir* hranar. ] 

Eu ro pean...——.—- . 

ForEost — . 

Fixed Ixurest — . 

tadu Linked 

toietn at lo BA f _ 

North America 11354 

449.9 


345.0 360.0 


604 6ff 

727 _ 765 

— 

m.T 

re ... 

1551 - 

row ... 

MM 

.. roe . 

638 

■ new . 

101 7 

..rare 

75-2 

- wra *- 


Worldwide Band— 

Worldwide Fluvial.. 
WerldwKTnMIKW— 
haornatlenal Bend — 


C»nil& kvame 

C&l Regular. 

C4I Exempt 

Price Plan EectitoL... 

Ob. TaaMiia. 

Berime Band Exempt 

Da Sundard 

DendtoOkEnmEamK.. 

Dominion Growth. 

UhtlMNL —.1644.9 664.9 j — - 

Seri e£ Wide lbOZ.7 bZIJi — 


Stitxla Fund Maugun United 
531 toU Hoqsd.Tto - Ctoaaro 
Bhaar'sStortfovd. Hcrtt 
sntxtaMmgMIFtoW 
Royal Heritage SDF.„. 
ibqS Heritage CGF — 

Royal Heritage H IF — . 

Boyd ttorjpse RIF 


- SSfflgSocieu , 

- OesKnil — — 

- Equity 

- Eqoiiylnnne^ ..../ 

- Far Lot . . 

- Fiaol Intern 

- brie* Linked 

- I ntemoil onal . ......... 

- WorSwlde Bcw iCi™ -1 

- Fram SpKlal Maogcd. J 

- Fram AsBriuSmilr Dos.. 

- FatoAmeraTiaoximd . - 

- From Capital TO. 

- From Inti Growth—.. _ 
Fran JaoaaA Gnwal .. 

- Fram AenoeiyTjt.. . 

- GT Special Mind 

- GT Amer Spec Sit*...— 

- CTCapiUl 

- gt %%£&<*,::: 

- GT bitcmatlOMl 

- GTJooai& General — 

- GT US4. General. 

- PbanfaUfcraadi 

- Wealth Anna. 

Eber Ph o wilx Eog.-.. 

- Special Maged 

- BaHdtog Society 

- Equity 

- Fixed Interest 


Uarognl Initial ..J4B.OO 1®? ?] - 

Do. Oldbury. 130 - 1 * - 

UK Lift Assurance Co Ltd 
Worthing Rd. . HorshoiT^ mU 1SL 

fWrtJ 

Eqitty.......„...„..... 

Saienraipaal 

Fl«d Worst.. 

Damn.. 

Uaghom 'A- Plan. 

'am Pros Bqod.. 

nerhp 



UD8 116.6 
1436 1SL2 

147.0 1M8 

1082 113 9 

111 T 117 L 
ima 12428 

119.1 12SJ 

6882 724.4 

189.9 1956 


Sfmtti Ywfcs Imr cA went ItekBBwmt 

»M i :^gs6 D 5 S7D s a 5| - 

0403,40033 jjg| =■ “ 


feBSiSa 

t » 

DM- 6553 
■tfr- 4936 *B 

£ Wfl *1 

‘ U St , BM FidPrt* 04M 710596 


: JERSEY (SBREttfiMSEtt 



99.66 

123.4 

138.5 
1715 
1344 
1666 

95.1 
117 B 

104.0 
128.7 

114.6 

242.1 

2375 



Fram Capital Til — 
Framkiul Growth — 
Fram Japan AGeaeml— 
From Recoiery Tto. _.. . 

CT Special Mogd 

CTAmwSdccSIti 

CTCaottal 

GT FaTEwA GldZ.'.' 

GTlBtemUmal 

GT Japan d General 

GTUS&GaienI 

Property Grown Ufa f 


- tmertmeettAJ 

- Abbey Mothxial 

- Abbey NoUooel (A) 

- Actuarial 

- Agricultural — - 

- Agrtcnltml (M 

- Building Society 

- Easily 

= fiia== 

cut Edged W 

- huntaionol 

- Mam- 

- Money (A) 


1836 

U63 

209.9 

160.4 

179.4 
168.8 
1815 

186.7 

104.8 
iud 
1832 
113.2 
276 1 

204.0 

172.9 

03.00 
208J 
244.6 

ffi 

294.4 
1128 


1922 

174.0 
220.9 

168.0 
1B8JB 

177.6 
191.0, 
1965 
uaa, 
1210 
194 9 
119.1 

290.6 

214.7 
182.0 
89 40 
2191 
257.4 
2384 
1842 

309.8 
118.7 



Property tA)... — 

At bath. All WeatMr.'." 
Prepcriy Growth Pem6 

Managed lAcd 

Managed term)— 

Ba Doing Society CAed— 
BalHIog SadatytCaH... 
Con* BldpgSoctnctS.. 
Con* Btong Sac (Cap)— 
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FT UNIT TRUST INFORMATION SERVICE 


Currant Unit Trust Prices are available on ft Cityline. To obtain your tree 
Unit Trust Code Booklet ring the FT Cityline help desk on 01 -925-21 23 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 



TRADING LACKED direction 
on the foreign exchanges yes- 
terday, and was disrupted by 
severe weather conditions 
affecting the UK. This led to 
reduced volume in London and 
covering of positions. 

The dollar showed small 
mixed changes and the D-Mark 
drifted lower. Sterling failed to 
provide an attractive alterna- 
tive. ahead of today's Decem- 
ber UK trade figures, while 
Interest rate factors made 
investors wary about the Cana- 
dian and Australian dollars. 

This left the Japanese yen as 
the obvious beneficiary from a 
generally uncertain situation. 
If only because the currency 
may be due an upward correc- 
tion after its recent weakness. 

The yen had already 

improved in Tokyo, pushing 
the dollar down to a low of 
Y145.G0. This was seen as a 
technical support level for the 
US currency, and failure to 
breach this point led to a small 
rally to YMS.30 at the Tokyo 
close. 

Later in London the dollar 
fell through support to a low of 
Y144.25. before closing at 
Y 144.40, against Y145.30 on 
Wednesday. The yen was also 
helped by the unwinding of 
long D-Mark positions against 
the Japanese currency. At the 
London close the D-Mark had 
fallen to Y85.55 from YS6.15. 

£ IN NEW YORK 


At the close of trading in 
London the dollar improved 
Slightlv to DM1.6875 from 
DM1.6665 and to FFr5.7325 from 
SFr5.7300. but had eased to 
SFrl.4875 from SFr 1.4955. On 
Bank of England figures the 
dollar's index rose to 67.4 from 
67,2. 

Sterling showed little move- 
ment. Today's December UK 
current account deficit is 
expected to widen to £i.6bn, 
from £1.4bn in November. Nev- 
ertheless, recent remarks by 
Mr John Major, the UK Chan- 
cellor. suggesting that the defi- 
cit is showing signs of 
improvement, left the market 
cautiously optimistic that the 
trade news will not come as 
too nasty a shock. 

The pound rose 15 points to 
$1.6570. It also improved to 
DM2.7950 From DM2.7925 and to 
FFr9.4975 from FFr9.4850. but 
fell to SFr2.4650 from 
SFr2.4750: and to Y239J25 from 
Y240.50. Sterling’s index rose 


0.1 to 87.9. 

Indications of easier interest 
rates in Canada and Australia 
are reducing the attraction of 
these high yielding currencies. 
The Bank of Canada was 
reported to have bought a sub- 
stantial amount of Canadian 
dollars against the US dollar in 
Toronto. 

The Federal Reserve was 
seen buying Australian dollars 
in New York at around 76.00 
US cents. Earlier in Sydney the 
Reserve Bank of Australia was 
not detected in the market, as 
the local currency traded 
around 76.50 cents. 

Trading among members of 
the European Monetary - Sys- 
tem was calm. The Italian lira 
remained the strongest EMS 
currency, but there was no 
pressure on the weaker mem- 
bers. The Bank of Italy bought 
D-Marks, as the lira rose to its 
highest level for six weeks 
against the West German cur- 
rency. 
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Jon a 

sun 

term 

7 Days 
nntke 

Ow 

Month 

Three 

Monto 

S r| 

Monuis 

□ iff 

Year 

Starling 

US Dollar 

Con. Dollar. 

D Guilder 

5w Franc 

Deuudurark _ 

Fr Franc 

Italian Ura 

B. Fr (Flnl 

B Fr. !CcnJ 

Y«l 

D Krone 

Asian SSIng 

Mil-Mil 

Bt-ai, 

*3W 

a? 

loll -IQs, 
Ur-11 
10 , 1 - 10 .*, 
los-iol 
6*1-61; 
12 A- 1 S,', 
at, -ai. 

15A-MIJ 

8-4-81. 

12 %-iri, 
81, -81; 
03 -JJ 6 
7<-7U 

10 G- 10 H 

13*4-12 '* 
10 , 1 - 10 , 
IOSg- 10 1 , 

6 ’, -O'; 
lJiv-Ui, 
84-8.1 

15V-15,', 

8 W- 8 *, 

9(7-9*' 

laST^i’s, 

12 V 12 % 

10 '*-10 J, 

10 '|- 10 «I 

b^-64 

iS.’.-u:.'. 

Bit-fli 

15,’.- LSI, 
8Jr-8'4 
12 VU' ( 
6 U- 8 S, 
g 

ui-iU 

12 *i-L 2 
10 ( 1-102 
106-10 J| 
7W 

12 ,‘.-1111 
&V3', 

15 <4-151, 

84-8.4 

u]i-il« 

4-8^ 

9t-9’4 

8 * 1-8 

UA-UA 

124-12^ 

10 %-lOH 

10 ^,- 101 ; 

71,-71, 

llil-lKi 

8 , i- 8 ,'. 

159-15*1 

SVBij 

UjS- 11,1 

9 *,-91; 

114 - 11 ,; 

13*^13 1, 
IOL-JOH 
1011 - 10 .; 
7V-7*. 

U l-u *4 


Jjn.25 

trust 

Prev loss 

Oast 

£5m 

1.0520-1 (>530 

1.8525-1 6535 

lmooih. 

0 93-0 92om 

0 94-0.93oni 

3montfti 

270-2 b7gm 

269-267wn 

12mcmto .. 

9 25-9.1Spm 

9 50-9.A0pn 


Long tmn Eurodollar;' two rear; per ton.' U*w rear* 9 A -St; per cent; four pan 9 V-9 per cm; flee 

ftm 9 ,1-9,’, oercM nominal. Snort itnn rata am cell tar US Dalian an a Jjpa not Yen. ottos. am day? notice 

POUND SPOT- FORWARD AGAINST THE POUND 
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CURRENCY RATES 
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DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Jan.25 


» Sterling quoted m terms of SDR and ECU. per L 
1 Eivqpean Commission Calculations. 
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CURRENCY MOVEMENTS 
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EMS EUROPEAN CURRENCY UNIT RATES 
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0.11 

8425 

0.73 

L37 

0.05 

Oil 

150 

15-25 

1525 

0 

0.09 

9125 

0.49 

0J9 

0.Q4 

0.17 

S«0 

031 

U£ 

aoa 

0.15 

155 

ID 25 

10.25 

0.07 

D46 

9150 

023 

0.43 

0.08 

026 

. 8475 

032 

0.95 

0.14 

0.19 

LfcQ 

52S 

5J26 

0.56 

154 

9175 

0.14 

029 

0.19 

037 

8500 

0.18 

&76 

025 

0.25 

165 

196 

2-50 

2^ 

3.78 

9200 

0.06 

019 

0J6 

0L52 

8525 

0.10 

039 

0 42 

033 

170 

0.47 

095 

5.86 

723 

9225 

0.03 

Oil 

058 

064 

8550 

0.06 

0.45 

0.63 

0.44 

175 

0.07 

D.29 

10.45 

1157 

9250 

001 

0.06 

(LSI 

0S9 

8575 

0.04 

033 

0.86 

037 


Estimated volume total CUb 0 Puts 0 
PiqinoiB day's ppHinL CHUBS Puts 1 

CHICAGO 

U3. TREASURY BONDS I cm 8% 

S1M.OOO 32ads af 100% 


Estimated Mime total Calb 100 Puts 400 
Pratots day's open kiL Calb 5142 Peu 7110 


JAPANESE YEN COHO 

Y125m S per Y1B0 


Estimated votuw total. Cans 996 Puts 779 
Previous day's open ml Calb 52890 Ptos 25421 


P0UW-S (FOREIGN pBAHW 


Mar 

Jen 

Sep 

Dec 

Mar 

Jun 

Sep 

Ok 

Latest 

95-01 

94-29 

94-23 

94-16 

94-07 

93-30 

High 

Q5& 

95-00 

94-25 

94-18 

94419 

93-31 

Law 

94-22 

94-18 

94-20 

94-16 

94-07 

93-30 

Pro. 

94-24 

94-19 

94-13 

94-05 

93-29 

93-19 

93-10 

93-02 

Mar 

Jan 

Sto 

Latest 

0.693B 

0.6959 

High 

0.6944 

03954 

Low 

0.6909 

0.6929 

Pro 

06884 

06900 

03918 




Jun 

Sep 

“ 



92-20 

92-13 

Mar 

Jot 

Sep 

Latest 
05927 
059 IB 

03935 

Low 

03918 

03915 

Pro. 

05909 

0 5904 
03901 










PF1 




U-S. TREASURY BILLS OHM) 
Sim points a 1 100% 


LONDON (UFFE) 


20-YEAR 9% N0TOHAL GILT 

£50,000 32adi af 100% 


Latest Hidi Low Peer 
Mar 9258 92.61 9257 9160 

Jun 92.81 9284 9277 9277 

Sep 92.77 92.78 9277 9274 

Dec - 9257 - 9251 

Mar ... 9254 


-nUEE-MMTH EDMOOLLAS mOU 

Slffl points if 100% 



Close 

Hite 

88-5 

Law 

Pm. 

Mar 

88-12 

87-23 

87-21 

Jun 

Sep 

89-15 

89-04 

894)4 

6S-2S 



Latest 

Hite 

9L74 

Low 

Prev. 

Mar 

9L71 

9L70 

9L71 

Jut 

9L67 

9L72 

9L67 

9L66 

Sep 

9L61 

4L65 

9L61 

9139 

Dk 

9139 

9L43 

9139 

9138 

Mar 

9L33 

9136 

9133 

9132 

Jun 

9L23 

9L26 

9L23 

9L23 

Sep 

4L18 

9L2Z 

9L18 

91.19 

Dec 

9L10 

9L15 

9L10 

91. U 


Estimated voters 26332 (276171 
Previous day’s open laL 33506 0333®) 


US TREASURY BONDS $% 
5100,000 32nds at 100% 













S500 times tada 




Latest 

Mar 0 6710 

tm 

Law 

0.6695 

Prev. 

0.6652 

Hw 

Latest 

333.70 

Hite 

334.40 

Lew 

333-30 

Pit*. 
333 JO 

Jm 0.6637 

0.6703 

0 6675 

0.6632 


33735 

33830 

337.40 

337.00 

Sep 

- 

- 

0.6618 

Sep 

34 LHO 

Wv-y-m 

34130 

3403S 

Dec 

* 

‘ 

0.6613 





pHUJuaPHu se tn 
£31350 (cents per Cl) 

OPTIONS 










Close 

High 

low 

Pro 

Mar 

94-29 

95-03 

94-28 

94-16 

Jm 

Sep 

94-26 

94-28 

94-24 

94-12 


Estimated votene 2269 (54131 
Pmtoos days open InL 4926 (4344) 


6% tamaiAi german govt, bond 

011250,000 IM&b of 100% 


Strike 

Price 

Fte 

Cans 

Mar 

10% 

Jim 

Feb 

Puts 

Mar 

Aw 

Jm 

1550 

1050 

10-25 

1030 

. 

0.17 

0.64 

188 

1575 

800 

7.95 

7.90 

835 

001 

0.48 

ZJ6 

269 

1.600 

530 

537 

573 

6.21 

025 

L01 

L91 

3.71 

1.625 

330 

3.65 

3.99 

4.65 

087 

1 . 8 a 

234 

4.94 

1650 

1.74 

122 

166 

3.41 

L06 

3.08 

4.16 

638 

1.675 

0.78 

L35 

1.78 

2.46 

335 

457 

5.76 

18.01 

1.700 

028 

0.63 

1.09 

L82 

537 

656 

7.b0 

9.82 



Dose 

88^ 

low 

Pit*. 

Mar 

88.09 

88 03 

87.83 

Jon 

8838 

8838 

8S 26 

38.05 

Sep 

88.47 



8830 


Estimated ypiwne 30007 (44697) 
Protons day's open taL 41323 (40106) 


6% HD170JUL UMCG TERM JAMNE9L GOVT- 

BOND YlOOm IDOtta Pf 100% 


Preiious day's open me Ufa U/A Puts NfA (All aarendesl 
Prrrlae days min me; Calls M/A PnaN/A (All osrrracJes) 


Close High Low Prei. 

9749 9759 97.41 9b59 

9739 9753 9753 9654 


EUROPEAN OPTIONS EXCHANGE 


Mar 

Job 

Sep 


Estimated retime 312 (324) 
Previous days open Ml 813 (825) 


5crles 

FeP.90 

Mag 90 

Aug. 90 

Stock 




■TJI 


m'rm 

mr~M 



GdLdC 

S400 

73 

19 

8 


n 

>230 

S4J5.BO 


dose 

High 

Low 

Pro. 

CoWC 

S420 

Z47 

7.50 

63 

21 

■ ■ 

2930 

S 415.80 

Mar 

84.93 

S4.‘H 

8438 

8439 

GoldC 

S430 

315 

430 

92 

16 

- 

mcm 

S 415.80 

Jun 

8551 

8532 

85.45 

8SA4 

Cold C 

5 440 

32 

230 

170 

12.90 

13 


S 415.80 

5ep 

86 .11 

8612 

86,06 

86.M 

Cold P 

. 5400 

465 

2 

10 

6.40 b 

— 

— 

5 415.80 

Dec 

8650 

86.60 

6635 

8633 

Gold P 

5 410 

60 

4 

- 

L ” 

— 

- 

5 415 80 

Mar 


87,02 

86.95 

-86.94 










Jm 

87.42 


87 J4 











Sep 

87.00 

87.78 

87.73 

87.71 



Fe6 

90 

UdL 90 

Apr . 90 


Ok 

8804 

88 IB 

87.98 

87.96 



FI. 270 

87 

13 


- 

_ 

_ 

FI. 279.70 


F1.Z75 

123 

930 

a 


— 

— 

FI. 279.70 

EOE Indei C 

FI. 280 

571 

6.20 


930 

69 

11 

FI. 279.70 

EOE Into C 

FI . 285 

569 

3.70 

47 

730 

7 

9a 

FI. 279.70 

EOE InduC 

FI. 290 

408 

230 

141 


22 

6.70 

FI. 279 70 

EOE Indent 

FI. 295 

530 

r ■ 

118 

330 


4.80 

R 279.70 

EOE Indent 

FI. 300 

1248 

0.60 

21 

2 

Bl 

3.80 

FI. 279.70 

EOE Inden C 

FI. 305 

137 

030 

15 

1.60 

■d 


FI. 279.70 

EOE little* P 

FI. 270 

1942 

2.60 



97 

6.40 

FI. 279.70 

EOE Inden P " 

FI. 275 

495 

4 

144 

6 

49 

7.70 

' F). 279.70 

EOE lode* P 

FI. 280 

2543 

530 

JOB 

8 

213 

10 

FI. 279.70 

EOE lade* P 

Pi. 285 

445 

I ' ■ 

161 


14 


FI. 279.70 

EOE Index P 

FL 290 

170. 

12 

71 

13 

85 


FI. 279.70 

EOE Older P 

FI. 295 

70 

15b 

5 

15.60 


— 

Ff 279.70- 

S/FI P 

FI. 185 

6 

1 

234 

1.60 


— 

FI. 19030 

S/F1P 

Ft. 190 

70 

240 

7 

330 

V?fl 

430 

R 190.30 


Apr 

90 

Jo) 

90 


90 



Esl VoL One. figs, not shown) 29620 (47678) 
Previous day's open Rw_ 130379 (129093 


THREE MONTH EURODOLLAR 
Sim pmb of 180% 


□use Htah Low 
Mar 9L70 91.73 9L70 . 

Jun 9L67 91.71 9L6fi 

Sep 91.60 91.65 9L59 

Dec 909 9L44 909 

Mar 9153 9136 91.35 

Jon 9153 9L2B 9L28 


9122- 

9L16 


-nzr mm -9K3 
9L17 - 9L1Z 


Prev. 

9L68 

9L61 

9153 

9152 

9L26 

9136 

9L14 

SLOB 


Esl Voi. One. 891 not shown) 4436 W793) 
Previous day's open taL 37642 07339) 


ABN C 

FI. 40 

201 

130 

127 

EKE 

eaci 

Z-30 6 

Fl. 39 

ABN P 

FI 37.50 

10 

040 

62 


EJ 

150 

R 39 

Aegon t 

PI. 125 

113 

0.70 

— 

— 

■B 

— 

Fl. 109.70 


FI. 115 

200 

6.20 

— 

— 


- 

Fl. 109.70 


R130 

467 

4.40 

23 

6 

EE 

9 

Fl. 127.10 


F). 140 

121 

12.60 

wfm 


EJ 

— 

R. 127.10 


FI. 60 

265 

230 

El 



— 

Fl. 57.80 

Amev P 

FI. 60 

196 

350 

4 




R 5750 

AmroC 

FI BO 

74 

2-20 

21 

3 

41 

350 

Fl. 77 JO 

BUHRMANM-TC 

FI. 65 

137 

l-io b 

- 

— 

4 

250 

Fl. 5850 

BUHRMANN-T P 

n.6o 

207 

4 

— 

— 

— 

— 

Fl. 58 JO 

N.V. D5M C 

FI. 125 

129 

»t I 

m m 


— 

— 

R. 114.20 

111 ■ ■ 

FI. 115 

145 

7 

■f fl 

EElE 

4 

9b 

Fl. 114.20 


F1.75 

75 

1.70 

2 

3 

— 

- 

Fl. 78 JO 

Gist-Broc. C 

FI. 32.50 

134 

111 

■ M 

1^1 

— 

— 

Fl. 28 JO 

Hrlneken C 

FI. 125 

69 

3 

13 

s 

— 

— 

FI. 118 JO 

HoogovensC 

R 80 

192 

1* ■ 

EE 

|I:«E 

— 

— 

n. 73.10 

HoogovotsP 

KLUC 

FI. 75 

395 

5 

EH 


— 

— 

Fl. 73.10 

FI. 45 

756 

2 



— 

— 

R 4280 

KLM P 

FI. «5 

515 


■1 


5 

5 

fl. 4250 

KNPC 

FI. 45 

103 


HE 



— 

Fl. 3950 

KNPP 

RJ750 

112 


■■ 

— 

3 

250 

Fl. 3950 

NEOLLOYDC 

FI. 90 

83 

250 

- 

— 

— 

- 

R. 83.10 

NEDLLOYDP 

FI BO 

415 



— 

— 

- 

Fl. 83 10 

!JaL Ned. t 

FI. 75 

645 



3 

10 

4 JO t 

Fl. 70.70 

Nat. bed. P 

FI. 70 

59 




3 

450 

Fl. 70.70 

Philips C 

R 45 

1395 



■Fl 

47 

3.80 b 

FJ. 4250 

Philips? 

FI. 40 

475 


H7S 


10 

2.40 

Fl 4250 

Royal DutoSC 

FI. 140 

457 


BTifl 


10 

850 

Fl. 138.60 

Ffcrral Dutch P 

FI. 135 

191 

2.80 

■T ■ 

5.90 

— 

— 

Fl. 138.60 

UnilnrrC 

FI. 160 

202 

il/iB 


rvjE 

EE 

7 

Fl. 149.60 

Unihrwer? 

FI 150 

273 


HI 


■ 1 

8.70 

Fl 14950 

Van OmmerenC 

FI 37.50 

153 


BTL W 


Kfl 

— 

Fl. 35.60 

Van Omrreren P 

FI. 35 

412 

2b 


Bl 


- 

Fl. 35.60 

Wesson en C 

FI. 70 

467 

3 


By W 


5.20 

Fl. 67 JO 


FI. 65 

93 

250 b 

12 



5 

Fl 67.30 


THREE MONTH EUROHAW 

DM 1m points Of 180% 




Hite 



Mar 

91.45 

9L45 

91.42 

9139 

J» 

91.43. 

9L43 

9L39 

9L36 

Sep 

9L43 

9L43 

9139 

91.38 

Dec 

9151 

9155 

?L« 

9L49 

Mar 

91.70 

9L67 

4L65 

9L70 

Jm 

91.90 

9L92 

91.90 

9L90 

Sep 

92.10 

9110 

9110 

92-10 

Dec 

92-10 

9110 

9110 

9110 

Estimated volume 6570 (6541) 



Pro tow day's open InL 35792 

04599) 



TUBES MONTH ECU 
ECU 1m potab Pf 100% 



One 

High 

Low 

Pro. 

Mar 

88.73 

88.75 

88.71 

88.69 

Jun 

88.90 

88.91 


8858 

Sep 

89-31 

B9JZ 

8927 

8956 

Dec 

8955 

8954 

8954 

8950 


Estimated miune 364 (520) 

Previews days opes Ipl 1661 U610) 


FT-5E 160 1HDEX 
£25 pv fail kxtex p 


TOTAL VOLUME IN CONTRACTS : 41590 
A-Ask B-BM C-Calt P-Pul 



Dow 

High 

Lnw 

pro. 

Mar 

23120 

Z33L0 

Z309.0 

2288.0 

Jun 

2356.0 

2364.0 

23610 

2331.0 

Sep 

2400 0 

2410.0 

2410.0 

2371.0 


Esumaad volume 4775 18944) 

Previous day's open InL 23269 <236381 


MONEY MARKETS 


Rates slightly easier 


FT LONDON INTERBANK FIXING 


(11 CO a re Jan 25) 3 months US dollars j 


6 mareta US Dalian 


t'd 8w 


offer 8*j 


tid Bi 


offre BJ 


A BETTER tone to financial 
markets in general led to an 
easing of London interest rates 
yesterday. Confidence 
improved after a rally in equi- 
ties - started in New York on 
Wednesday - continued in 
Tokyo and London. 

Early morning money mar- 
ket trading in London was 
active, but quietened down 
later as dealers took a defen- 
sive attitude ahead of today's 
UK trade figures. 

Three-month sterling inter- 
bank was quoted at 15&-15 1 /* 
against 15Vi-15'/» per 


UK clearing bank base lending rata 
T5 per cent 
from October 5 


rat and 12-month money was 
tichanged at 15^-15A per cent 
Trading remained subdued 
1 Liffe. March short sterling 
sened lower at 84.92 and 
aded in a narrow range of 
1.83 to 84.95, before closing at 
i.93 against 84.89 on 
ednesday. The Bank of 
ngland forecast a flat 
iy-to-day credit position and 
d not operate in the market 
Bills maturing in official 
mds, repayment of late 
distance and a take-up of 
:easury bills drained £40im, 
ith a rise in the note 
rcuJaiion absorbing £65m and 
ink balances below target 
Om. These were roughly 


balanced by Exchequer 
transactions adding £525m to 
liquidity. 

In New York the Federal 
Reserve drained funds From 
the banking system, via 
five-day matched sale and 
repurchase agreements. 
Federal funds were trading at 
the assumed target rate of 8% 
per cent at the time, but the 
move was not unexpected, 
since the Fed is believed to 
have a technical need to 
reduce liquidity at present. 

In Frankfort call money 
eased to 7.65 from 7.85 per cent, 
as liquidity remained plentiful 
after the Bundesbank's 
addition of a net DM4. 3bn at 
this week’s securities 
repurchase agreement tender. 

Banks are not expected to 
have problems meeting the 
Bundesbank's average reserve 
requirement for the month, in 
spite of a higher than forecast 
requirement of DM60.3bn for 
January. Reserve holdings for 
the first 23 days of the month 
averaged DM61. 4bn. 

In Amsterdam the Dutch 
Central Bank provided 
liquidity to the banking system 
at an unchanged S.30 per cent 
Bids totalling FI 1.402bn were 
accepted at a tender for 
eight-day special advances. 
Earlier this week the central 
bank cut its short term lending 
rate by 0.1 per cent to S.30 
when providing two-day 
advances. 


Th* filing rata are the drluwwtlc nwra -SonSeO 10 !Ae rrareflcw-tfrtfertji, Cf tire Ud act! offered rats tor UOm 
ouo led ia Ui? mai»H cy In* nritrtrxr bum « 1LC0 a in. tact) wertteg cjj Tire cads are National Utemrirator 
Bant. Bank of To*ra Docicrw Bank. Bara* National tie Pzrb arj Morgan Gnarantr Trust. 


MONEY RATES 


NEW YORK 



Treasury Bills and Bonds 


Lunchtime 







T-*“ trimh . - _ 

7 91 


828 

Pnme rate . ... 

10 

Three rajeth 

7.94 


-829 

Eroter loan rate 

9V 

irircnlh. 

BOO 


834 

Fed.hK* - . -. 

BV 

Cm rear 

803 

10-ye* 

837 

Fed luntat imri-rentiM .. 

8V 

iwoyejr ,. Ma> 

..._. 8 21 

»-tosr 

- 8 42 


Jan.25 

Onrr^ht 

Cne 

Mortit 

T« 

Vaef# 

Three 

MprtiB 

sit 

Mode 

Lombard 

Intenenttoa 

Franlfirt. 

Pirij 

Junth 

A.iraeediin 

Tohyr ... _ ..... 

7 60-7.70 

ai^aii 

&& 

eC0535 

10S-10V 

pv-:a 

a.e(W65 

66S-6V 

7 95-oJO 

B .10-8 -3 
11 -lit, 
9V-10 
6605 90 

B 35-8 JO 

a oo 

950 

Bnnscb 

DubUir. . __ . 

8M 

UA-12H 

105 -icij 
ii va 

111! -12,'. 

aij-i2i 

“ 


LONDON MONEY RATES 


Jar. 25 

Overr.ijr.: 

7 cays 
n«:« 

Oca 

Montit 

Three 

Months 

Six 

Months 

One 

Year 

Interbank Offer 

147, 

15 

15 *a 

15*4 

15V 

ISA 

Irtertunic Eld .... 

S 


15.', 

15 

15 A 

is2 

Sterling CDs . 

— 


15 A 

15A 

is i; 

1^ 

Local Autitprltn Dess 

14 V 

14 V 

1? 

15V 

15V 

151, 

Local Autiiorlt; Sends 




— 



Discount Mht Oer. 

14^ 

147, 

147, 

14*» 

— 

_ 

Company Deposits 




15A 

15i 

15,1 

Finance House D^posiis 

— 

— 

15t, 

15 V 

15V 

15? 

Treasury Bills 'Sup* 

— 

— 

14 V 

14 (J 



Bank Bill i '.B uy) 

- 

— 

14 V 

iiif 

14 A 


Fmr Trade BiHsIBuj) 

— 

— 


15 fi 



Dollar CDs 

— 

— 

S.3 

e£ 

0.30 


5[>R Liitfc«J Dep Offer. 

— 

— 

3ii 

9ra 

9,’, 

9A 

SDR Linked Oep B>d . 

•A 

— 

ah 

9 


9S 

ECU Linked 0«> Offer 

— 

— 

lOre 

U V 

11?4 


ECU Lin* erf PW fl'd.. 


— 

10 V 

11^. 


11? 


Treasury Bins (:«»•; ow-mcnui 14 jJ cm cent. Mrw mont's 14(J per cem; Bank Bills (sell): 
one-mcnin rer cm. dim nornix ic;j per cetu. Treasury Bills; Average tenser rate of 
discount 14 5684 dc ECGD Flved Raw Sie-l rg Ei»n Finance. Male ud my December 29 
.1909 Arad rain far amod Jjh.j,v> 24 19«0 to Fefcruary.25 1990. ScSwire 15 90 p’.c 
Schemes II 4* HI. i6.j 8 D C. P.ercrsnce rate for perlwJ Dfc.l.WW U Dtt*rnber.29 . i§gq' 
Scheme IV4.V: IS im pc. Lour Au'iwr.ty Finance H puses swen (Jays' notice, others mvhi 

days f i«od. Finance Nousk Baie Pate IS 1 ; (.-om January 1 1990. Bank Decoslt Rates for urns 
jl seven days nonce ; per cent Ccmficsvs cf Tji Deow". ISeries bi' SesosK £100 000 and over 
he Id under one month 11 bst cent ar-e-itirce montrn 15 per cent; ihm-sra mouths 13 per cenr- 
si.-nine montire 13 cer ccrt; n,rre-l «<?!-,« months 13 sw cent. Under £100,000 111; percent rrom 
Del 9.1989 . Dep«its withdrawn for c-tth 5 ce r ter .L 


BASE LENDING RATES 


ABN Sadi 

Adam 4 Company 

Allied Trust Sortie 

Allied Irish Bank 

• Henry Anstacber 

Associates Cap Corp 

AHtlmitj Bank . 


• B&C Merchant Bad. 
Bank of Banda. 


Banco Bilbso tfinaja _ 

Bark Hapoallm 

Bank Credit & Coran 

Bar* of Cyprus 

Bank of Wad 

Bank of Mia 

BadrofSooUanl 

Banpe Edge Ltd 

BadaysBaafc. 


0HHH3tneBaak ‘15 

tatts i Co 15 

CftmsPopBlarBk 15 

Dunbar Bank PIC 15 


Badm a ft S adi PIC „ 

SmBkofMidEafl 

• BwmShidey 

a&ukHedertand 

• DanetoaseBaik 

Citibank HA. 


City Mariams Bank— 

Cl^cdaleBank 

CoBm.BtN.Eaa 


DuntanLawrie 15 

Equatorial Bank pic 15 

Enter Trutt Lid 15 ij 

FiBaudal&Gai. Bank., 15 

FirstVatroaal Bank Pit. 16 

15 ■ Robert Flemisgi Co. _ 15 

15 Robert FraseriPtnrs.,. 15 >g 

15 Girobank 15 

15 •GalnesNabM 15 

15 HFCBankpk 15 

15 • HambrasBank 15 

15 Ham^ijre Trust Pfc 15^ 

15 Heritable &G« lav Bik. 15 

15 •HillSaiul 615 

15 C.Hoare&Co. 15 

15 tto#aotgLSait& 15 

15 •Lntaid Joseph &&«_. 15 

15 Lloyds Bank 15 

15 Megfeal Bask ltd. 15 

15 
15 
15 


dl Douglas BA. 15 
15 

Mount Baskiq 15 

NatBtcflCiwait 15 


% 

Nat Westminster 15 ■ 

Northern Bask Ltd 15 

Borakfi Gen. Trust 15 

Nybaflt Mortage Bade 15 b 
PfflVATbarira Limited _ 15 

Prcrtnda) Bank PIC 16 

RazhfinjbeG'rattee 15 b 

Royal BkofScollaad 15 

EM Trust Bank 15 

• Ssttb&WillmsoSea.. 15 

SamtagdOartemd.^ 15 
T5B 15 

• UifedBk of Kowft__ 15 
Uufted Mizrahi Back.™ 15 
Hefty Trast Bask Pfc __ 15 

WesteniTrast 15 

Westpac Bade Cora. 15 

WkitenrwLddlai. 15 

YgrtsWrtBaBlc : 15 

• Members of British Umfcant 
Banking & Securities H oases 
Association. 6 Dopant on 5.9% 
SamriseBi?.. Top Tler-£lQ l OOOl- 
BEtaot access 128% 4 Mortgage 
base rate. 5 Demand deposit 9%. 
Mortgage 152% - 15.95% 


AVIATION IN ASIA THE PACIFIC 

The Financial Times proposes to publish 
this survey on: 

8th February 1990 

For a full editorial synopsis and advertisement details, 
please contact; 

PENNY SCOTT 
on 01-873 3595 

or write to her at 
"Number One, Southwark Bridge 

London SE 1 9 HL 


financialtimes 

IU*Q»( 1 IVIIIMIK ktwIMii 


FINANCIAL TIMES FRIDAY JANUA RY 26 1990 
'jt 

HOW, 

MORE 
YOU 
OUT OK 



| financial information service. For 
real-tune prices a^vi company news straight ftmn the 


But did you know' that Tbpic carries 
from a large number of Conpu- 

hensrve coverage of Prices from the 

.market. FOREX foreign exchange . 
rates live from the major banks. f° r 

selected clients from top Brokerage bouses. Tb get more from . 


Tbpic call Anne Brodie on 

PUaMqnoU rtf. BOL 1 


01-588 2355 



Touch i i'H' pi.j'l.'-iiTii'iii-.'-Ji 


, : -. DmauwnoNAi. ■ 
STOCK EXCHANGE 

IjONDON 


9-11 GROSVENOR GARDENS, LONDON SW1W 0BD| 

TH:. 01-828 7233 AFBD member . 

■ FTSE 100 'I -WALL STREET 
Jkn. 228772297 -8 Feb. 2600/2612 +3 
Mar. 2305/2315 -8 I Mar.- 2611/2623. N/C| 
5pm Prices. Charge from previous 9pm close 



JOTTER PAD 


CROSSWORD 


Na.7,148 Set by DANTE 



ACROSS 

1 Usual place for a wake ( 6 ) 

4 In the kitchen they beat 
mutton chops; for -example 
(©■ 

10 The team won't be prepared 
to play without him ( 7 ) 

11 Powerful agency about to 
take on a member of the 
cast (T) 

12 It's Oat and square (4) 

13 Right-handed key ( 6 , 4 ) 

15 Creature found in wild 
Manila (fl) 

16 Rejoiced in godher fashion 
(7) ' 

20 Fingers, often crossed (7) 

21 Notice the opening in good 

time ( 6 ) • — 

24 Detective magazine (7,3) 

26 Ring starts invoiuntray ' 
movement of the ear (4) ‘ ... 

28 Wrong cue upsets Dora in S. 
America '(?) 

29 Name one variety of flower 
(7) 

30 No end of time ( 8 ) 

. 31 When collections are worth 
having ( 6 ) 

DOWN 

1 Where barristers practise 
drinking (2,3,3) 

2 In RADA get to become a 
serious actor ( 9 ) 

3 The money went rapidly to 
a certain figure ( 4 ) 

5 It’s a bloomer putting beer 
out in the passage (8) 


6 People were knocked down 
in this traffic (5,5) 

7 Once the . article for sale 
comes up, say how good it 
is (g) 

8 Fighting first broke out over 
the east (6> 

9 Tour right- round a south- 
western city (5) 

14 Manager, we'd ordered to 

run wfld life reserve ( 10 ) 

17 Those chosen travelled with 
the conductor ( 9 ) 

18 It’s a pest in the main ($$) 

19 They will keep on watch in 
the ship (8) 

22 Range round (6) 

23 How government works as 2 
role (2-3) 

■ 25 Get used to being in old dtj 
quarter (5) 

27 Enclosures for birds ( 4 ) 

Solution to Puzzle No.7.147 
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ITALY fcsaUiratdl 



CANADA 


MMI e not Kah Law aou Ctma UM Stock High LOW Ctoao C&ng IUn Stock Mgti Law CMaCtag M*> Suck Hga Law CtoaaCtmg 


TORONTO 

Closing prices January 24 

OuMtOOM in eMh union mark** S. 

104834 AMCA Ini za 3X 300- 10 
12H19 AbUsi Pr J14 13% 13% - % 

100 AdtUnds 110 % 10 % 10 % 

341670 Agmoo E Sl= 111, 11% -W 

128773 Alena En *ib% IB 18 - % 

11M MM N 318% 18 18 - % 


B 
14 % 

ft 
18% 
s% 

225 215 

7% 17% 

.x a 


3(4109 Com moo *24% 24 54% - % 

3S8703 CamMUO 373 3TC V0- 9 

B44UGonTVX 37% 7% 7% 

11H CnnuBi Cn 328% 23 S3 - % 

420 Cittuni Pug XK% IE 16% + % 

1220 Corn*] B 314% 14 14 - % 

4100 Corey A 825% 29% 28% - % 
79UB1 Corona A I III 10% 10% - % 
37803 CaacM 311% 11 11 - % 

11WCni«U*l H.% B B% - % 

2227 Derttson A 330 325 340- 20 

38072 DBfinon B I 330 310 330+ 10 

3200 Dorian 58% 7% 8% - % 

1919 Dicfcran A I SB% 8% 6% + % 

70+50 Detests 5=4% Hi, 24 - % 

835 O TaraUa SIS IS 15 - % 

1SOS7 Dormnr 312% 12% W% + % 

10500 Du Pom A *25% 2*% a - % 

3 1550 Dyl*« A 57 fi% 6% + % 
1030 E-L Fin S73 73 73 

949373 Echo Bay 524 % 23% 23%+ % 

02900 Ernes *10% 10% 10% - >4 

1800 E<nclr«A 1 514% 14% 14% - % 

9700 ERfitM *5 485 5 

37770 EouRVSv A 415 390 400 

390 FCA tnd SID 10 10 - % 

19950 FP1LM 15% 5 S - % 

BOO Fin Trsco 5 5 5 

6013 Fan Inc A 112% 12% 1Z%- % 

TSOSFkIRm 113% 19% 13%+ % 

13200 Finning L 113 12% 13 - % 

19900 FOly Fin 510% 10% 10% - % 

3445 Form 122% 22% 22% - % 

1TSOO FouiScesn 1 317*2 17% 17%- % 
34650 Franca a K0% 20 20 + % 

341 CW UiH *21% 21% =1% — % 

78230 Qmocuc 400 480 4B0+ 5 

8400 GandaB 47S 460 450- 30 

W0 Gendls A *21% 21% 21% 

400 a Timex, p *22 22 22 + % 

483 oum VI *12% 12% 12%+ % 

12800 Qwu 300 2» 285 

111950 GakKorp I M% 8% 6% 

T39420 Gtt Krtfgln *12% 11% 12 + % 

SOO GntCon A I 56% 9% 5% - % 

(02000 Cnngu 788 296 260 

771S0 GOT Ulseo *16% 16% 18% - % 

500 Grey find *30% 30% 30% - % 

£4191 Gu8 Am *14% 14% 14% - % 

4700 Malay 400 450 +50- 10 

1300 Haul* A SB S% 5% + % 

M0 Hawlujr *25% 25% 25% - % 

768628 Hayes D *73% 13% 13% - % 

31697 HHt Inti S28% 29 78% 

543530 Homto *30% 19% 19% 

22150 Holllngr *11 10% 11 

«8» H0rah«m I *11% 11% 11% 

1478 H BoyMn 1 *8% B% 8% 

7334 H Bay Co S30% 30% 30% - % 
434417 bunco L S3S 34 33 -1 

222744 Hup 00 A 359% 98% »%-% 
637 C8 inco |»% 26% 28% - % 
700 Innopac S7% 7% 7%- % 

80318 (mar CHy *22% 22% 22% 

103S2B MtBrtMITie *44% 44 44 - % 

8932 Inv Grp 523 % 23% 23% 

226 Irtco A I * 10 % 10 % 10 % - % 

5300 Imco 8 *12 11% 11% - % 

7200 JaimocU *18% 18% 18%- % 

SOS Karr Add *20% 20% 20% 

61243 Laball *22% 22% 22% - % 
290874 Lac Marti Si5% 15% 15% - % 


sazLattrgap *21% 21% 21%- % 
TWI5 Uttair A *»% 23% »%- % 
897426 Lauaw B I *24% 23% 14% - % 

21*0 Law Bk *73% ts% 16% - % 

1650 Laur Gr B *8% a% 8% - % 

57896 LamnM A *9% 9% 9% - % 

£3900 LoMow CO 173% 13% 13% - % 

1337S Loosest *22% 22% 22% 

WOUOS A *28 28% 23% - % 

4000 MDS B *27% 77% 27%-% 

85512 Mac Kanna so% a a%- % 
443234 MacmUan *18% 17% 18% - % 
60350 Magna A I *8% 8% 6%- % 

1822 Manama r H7% 17% 17%- % 

2103 Mam Re* S11 10% to% - % 

14900 MomWoC 110% 10 10 - % 

BOOM 44maU M *12% 12% 12% 

3060 hMind Dty *5% 5% 3% 

VH20MMMW9 *17% 17% 17% - % 

92740 MIM Carp 250 340 245- 8 

749221 Mebon A I 537% JT 37%-% 
BSBMolsonB *38 38 38 -1 

332781 Moora *30% 30% 30%-% 

47300 MuWOCho 1 « llfl 113+ 3 

139987 MM Bk Can *11% 10% II - % 

9400 N Business 51 48 51 

875 NawTel Era *18% 18% 18% 

13770 Nona A *9% 6% 8% 

25800 Norsndo F 113% 13% 13% - % 

253903 Norths* *22% 22% 22%- % 

21181 Moreen *25% 25 25% 

14740 Mortal A I *24% 24% 24%-% 

39(51 HC Oik *30% 20 20% - % 

003333 Nor Tal *20% 27% 28% - % 

KOONonngai *a% a% 8% 

824111 Naval *7% 7% 7%- % 

9800 Nossreo *72% 12 12% - % 

36558 Names W *18% 16% 18% 

1900 Humao 18% 8% B%- % 

12600 Ocakn B I *9% 8% 9% - % 

100 Omega Hyd S35 336 335 

112899 Onei I *U 12% 12% - % 
307311 OsM+ra A( *29% 28 29%-% 

44059 PWA Corp *12% 12% 12% - % 

269825 Pgurin A f *8% 8 B% 

Bom PanCan P 1=5% =S% »%- % 

113490 Peguos *18% 18 18 + % 

2802 Pioneer U 42 e 42+ 2 

13M00 Placer Dm *24% 23% 34 

48165 Poeo Pel IS 7% 7% - % 

66675 fW cor I *15% 15% 15% 

4900 Pour Fin 121 20% 21 - % 

IS878 Prorigo 19% 9% 9% - % 

1500 One Tal *15% 15% 15% - % 

2672S4 Hangar 16% 6% B%- % 

51900 Rayrack I *10% 10 ia% + % 

121900 RenManeo *24% 24% 24% + % 
903 Recap t *8% 8% 9%- % 

2903 RkJ Algcjn *22% 21% 2I%-1 
10791 Rogers B I *95 SC 83% -3% 

1100 Roman *8% 8% 8%- % 

109636 Royal Bnfe *46% 45% 46 -1% 

103155 RyTrco *16% 16% 16%+ % 

20898 SHL 5yd *10% 10 10%-% 

17B6SNCAI 110% 10% 10% 

8128 SiL GemA f *15% 15% 15% - % 
63500 Samuel MT *12% 11% 11% - % 
204383 SaMta* *13% 13% 13%- % 

rauura Scaotra 470 415 420 

110700 ScolPWpar *17% 17% I7%- % 

4820 Scam f (14% 13% 13%-% 

131479 Saagram *88 88% 87% -2% 


269450 Saera Can *11% 11% 11%- % 
lS5S005hntC 8 1 110% 0% B%- % 

637*4 Shad Can *39% 99% S9%- % 

900 Sherris 68% t% 8% - % 

6000 Sonora 162 HI W1- 2 

38752 SOutham *28% 28% 2B% «■ % 
14600 Spar Aara I *9% 9% 9% - % 

3S294 Sleko A »% »% 20% - % 

33150 TCCB4W 112% 12% 12% - % 

910434 Tach B I £»% 2S% 25% — % 
4000 Tombac A *9% «% »%-% 

14000 Terra Un 30 27 30+ 7 

811288 TbomCar *15 14% 14% - % 

385504 Tor Dm BU S1B% 18% 16% - % 
2BB0 Tgr Sun *25% 25% 25% 

104=31 T oroiar B t *32 31% 12 - % 

41$£5 Total Pal SJ1% 31% 31% - % 
112BS7 TmAlta U *13% »H - % 
219008 TrCan PL *16% 1B% 18% + % 

B23B Troon A *» 19% 20 - % 

106967 Trlmas * 6 % 6 % 6 %- % 

66700 Trtrec A t 529 22 22%- % 

1300 Trtiac B 334 % 24% 24%-1% 
125UAPA *18% 18% 18% 

200 IMcorp A 475 475 <75 

11300 UmgecoB I 375 36S 370- 10 

17 Un CarbUf *17% T7% 17% 

2025 U Eraprlea *11% 11% 11%' % 

405 (Jto Corp *34% 34 34 - % 

2962*0 Vgrtty C 345 330 3*5- S 

66800 Viceroy R 490 *75 47S+ TO 

13150 WdecMm t *14% 14 14% + % 

US059WIC8I StS 12% I2%- % 

lOOWaJuA *10% 10% 10% - % 

263* VVaJdweod 115% 19% 15% - % 
16046 Wcool E 121 20% 20% - % 

2800 Woman *6% 8 % 8 %- % 

3796 Women *42 42 42 - % 

6B700 Wood ad A 225 2ZS 225- 3 

68986 Xerox Can 3=1 20 21 

f- No voting rights or l aalito ed vMtng 
rtgftt*. 


MONTREAL 

Closing prices January 24 


1840 BMibrdiA *18% 1 

31437 BnmbnlrB *16% 1 

60800 Combtor 516% 1 

17044 OrnnTldA *15% 1 

1326 Denohoo *10% 1 

12140 Memorae *10% 1 

186653 Natfik Cdt *11% I 

3=788 Neverco 512% ( 

57185 Power Carp *15% 1 

2912 Proving *09% 0 

1100 OuebacrA *14% 1 

2200 Qtiabacr B *12% 1 

10400 Vldaotroa *14% 1 

Total Sales 9.898^78 shares. 


% « 16 - % 
i% 15% 15%+ % 
% 16 18%+ % 
% 14% 15% + % 

1 % 10 % 10 % - % 
% »% 10 % 

% 11 11 %+ % 
% 11 % 12 %+ % 
% 16% 15%+ % 

% 08% 09%+ % 
% 14% 14% - % 
% 12 % 12 % 

% 14% 14% + % 


4lnd63tr1a& 

260450 Z615J2 2600.45 ^77.90 

Home Bonds 

9L67 

91.90 

9L94 

9205 

Traswort 

1128.20 112757 1128 20 1153.98 

Utilities 

218 94 

220 J8 

21959 

221.77 




S8L75 C12/17W) 2195 0/1/89) 


6805^9 06/9^89) 5519 JO (9/U89) 


37424 08/1/901 Z75.49 07^/891 


t2nmn anm i tznrn ain>m 

35.24 B*4 

(9/10/89) Q/10/74) 



FAZAUkfl 01/12/SB 
CBanriMBk 0/12/59 
MX 00/12/87) 


NVSE Composite 

16264 

183.60 

18320 

18756 

AnexMkLValoe 

35457 

359.73 

36058 

36658 

KASOAQ Cangarih 

42556 

430.42 

43L9* 

44058 




446 

(25/4/42) 

HONS KOMk 

Heof Seag Bm6 (31/7/641 

276856 

275639 

276245 

7771/6 

397.03 

(10/10/89) 

29J1 

(9/12/72) 

HtELANO 

SEQDisaU (4/1/80 

1865-tt 

184656 

187158 

1893 iO 


Dow hduHrW M(. YW8 


S & P bufetstrUI flr. yield 
S & p Ml. P/E ratio 


NEW YORK ACTIVE STOCKS 

- Stocks Closing Change 
WadnoBdny traded price on day 


CKkarn 
Philip Morris 
Geo Bectrle 
AmT&T 
IBM 

Waor Mngmnt 
Tucson Bee 
Camp Asm 
Fannie Mae 
Bridal Myers 


6 JOOJOO 24 - % 

3.051,000 38 + % 

2.722^00 63% + % 

2.455.200 41% + % 

2.453.500 97% + % 

2.184. BOO 31% + % 

2.160.500 13% - 3% 

1.961800 11% - % 

1W.10Q 33% - % 

L820.900 53% __ 


(9/10/89) £31/10/72) 


year ago (approx.) 

159 

year ago (approx.) 


TRADING ACTIVITY 

t Volume Millions 

J an 24 Jan 23 Jan 28 

New York 2)7/130 179300 148380 

Amo 21353 13617 12.935 

KASDA0 163.429 14L436 130.489 

loses Traded (u) 1,978 1.962 

Rises (u) 659 262 

Fills (id 848 L336 

Uncharged <u> 471 364 

New HtgK (u) 11 10 

New Loos (id 125 109 


CANADA 

TORONTO 


Bn Can. liiL am> 


JAPAN 

Sikh! 06/5/49) 

Totjo SE a«Xx) 14/1/68) 
2nd StaN 14/1/68) 
haulvbm ~ ~ 

KlSE Cempadte (4/4/llt) 
HB IN Bk UWOB 
CSS TtL*tnfts.(EBd 1989 
CBS Ma»IE«d 1989 
NOHIMAV 
Chin 5E 12/1/89 
WU Wk * 

Uulln Cay Opm 
SINQAPORE 
SESM-5lD9kgeaW7a 
SOUTH AFRICA 
JSEGstd 08(9/78) 

JSE lwtewttl 08/9(78) 
SOUTH KOREA*' 
KnmQxnp Ex ( 4 / 1/80 

Madrid SE 00/0/89 

Jtcoteon & P. (31/12/Si) 

SWITZERLAND 
SUb 8 M h t 01/12/50 
TAIWAN** 


KU 5 70182 


3737802 3725701 
2740JB 273185 
408322 407400 

56725 572.12 

751 7 

192-7 1915 

754.71 752.44 

imn 1079 jo 

12017 42173 

mU 2054D 
2877.0 29150 


89052 89189 


42832 4190.4 4291.17 4345.10 



TOKYO - Most Active Stocks 

Thursday January 25 1990 



Stocks 

Closing 

Clumgn 


Slocks 

Closing 

Chongs 


Traded 

Prlcoo 

tin day 


Tradod 

Pi teas 

on day 

HEC — 

26.8m 

£.010 

+ BO 

Dowa Mining 

A2m 

1540 

-10 

Fu|>tsu 

18 8m 

1.580 

+ 70 

Sharp 

fl*n 

1520 

+ 40 

HtucW 

13.4m 

1.570 

+ 30 

TosnltM 

Aim 

1J10 

+ 30 

NKK 

IS. 9m 

690 

*5 

Sumitomo Me Mb 

75m 

SI 00 

+ 70 

OU pDCaie 

1S4m 

1J40 

+ 80 

MHI 

85m 

1580 

+ 10 


From coast to coast, tire Financial Times 
Is now available for hand-delivery. - . 



Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Denver 
Detroit 
G reenwich 
Houston 
Los Angeles 
Miami 
Minneapolis 
New York 
Philadelphia 
Pittsburgh 
St. Louis 
San Francisco 
Seattle 
Stamford 
Washington 
IVIontreal 
Ottawa 
Toronto 
Vancouver 


To order in the US. call 1-800-344-1144 
In Canada 1-800-543-1007. 

FINANCIAL TIMES 

14 l ; 4nl Mill M>w< - N<r— ’ lAPk, MV 100X2 UNA 
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2pm prices January 25 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ofgm 


37 


* 2«%aar 

% at ACM, 


PI st> 

Dtv. rw.C fOOsMgh Low OlWiCkM 

- A-A-A - 

JB IB 773 »% » 30 - 3* 

u 107 9% 9*| 9*1 

It. 133 IH* II 71*1+ *1 

11 ZTO 8* 8*1 8%+ % 

223 12 12 U 

11. J05 11% tl 11-7* 

11. IIS 0% 9% 93b 

" «*- % 

+ >* 


0 IS X t?% 17% 17% ■ 

3.6 B 27 3% 3% 3%- 

8 343 3% 3% 3% 

11. 21 18% II 1S% 

6 4804 58% 88% 5fl% + T* 

74 3% 3% 3%- % 

47 12*7 84 % 63% 64% - % 

22 17 1678 66 % 6*% «, -1% 

75 11% 11% 11%+ % 

4.1 II 180 10% 9% 0%- % 

IS 12 48 9 9 9 

20 88 30% 30% 30% - % 
14. 43 15% 15% 15% 

46 12% 12% 12% 

6.7 10 10% 19 TO 

11. 82 21% 21% 21% - % 

17 882 7% 7% 7%- % 

37 26% 28% 21% 


6% d 6% 6% - % 

50% 50 90%+ % 


10. 


U 61253 50 % 50 5B%< 

Z* 884 10% 10% 10% 

SO 91882 17% 17% 17% 

1 2 % 2 % 2 % 

ZB 12 309 47% 48% 48%+ % 

14 17 225 33% 33 33 - % 

10 113 17% 17% 17% + % 

12. 11 SO 19% 16% 10%+ % 

05 5 21% 21% 21% 

69 3 9% 9% 9%+ % 

9 7 727 21% 21% 21% 

20 11 532 17% 17% 17% - % 

.918 18 43% 42% 43% - % 

12 15 M 35% 34% 34% - % 

IS 17 744 63% 52% 52%+ % 

30 68044 20% 20% 20% - % 

2.7 12 349 31 % 30% 30% + % 


.. 1.01 

11% TO % ACM In ijfi 
0% 8 ACM Mil 101 

12% 12 ACMMM 
11% 10 ACM Sc 1.28 
9% B% A C«Sp 141 
19% 1 1 % AX. Lab .16 
4% 3% AMO .!» 

8% 3% AM mo 

23% W% AM In p| 2 
107% 52% AMR 
87! 3% AfB 

66 39 ASA 38 

70% 48% AtMUb 1.40 
10% 11% AbidU B .50 

13 9% AcmeC .40 

8% 6 flow* 42 

33% 22 Acuffl 

16% 12% AdaEx 2060 
15% 6% Mrtn 
20% 16% Adob pi 144 
11% 19% AA® p| 2<0 
W% 7% AMD 

33 26% AMO & 3 

10% 8% AO*U .18 

62% 47%AsaiU 2.78 

14 9% AJHPb 44 

25 10% Ahmma .88 

3% 3% Alton 

50% 40 AlrPro 13? 

9% 71% Aimfn 80 

2S% 18 Airgss 

20% 18% ANIme £4Q 
24% 21 % Alflp pC.98e 
10 % 6% aidp epua 
30% 19% AJskAlr .20 
23% 15% Mbrryln 45 
53% 33% AIDsrto M 
41% 27 AlbCulA .40 
60% 3fl%A*rt»n .60 
25% 19% Alcan j 1.12 
38% 23% AlcoSM .84 

34 22% AMxAb I 
71% <0 Atoadr 
103% 74% AltegCp 1431 

2% % vlAlglnt 

4% VEnAiglpr 
41% 32% AlgLud 140 
42% 35%Al%Pw316 
16% 9 Aliens 

19% 11% Alton pi 1.75 
23% 14% Align n 45s 
16% 11 AinCap 1.48 
25% 73 % Alisll pf03e 
27% 8% AlWPa 

40% 31% AldSgnl 180 
10% 10 A bl Mu .704 
10% 9% AtoMII .738 

11% 9V AMO 448 
»% 9% AM 102 A SO 

10 8% AMIOS iu57 

M 9 AuWP R4S8 
41% 23* ALTEL elffl 
70% 57% Alcoa 160a 
20% 10% AmeuG .06 
29% 20% Amu 40 
16% 9% Adi Bn JO 

13% 10% Amcosi .48 
15% 4% Arad urn 

27% 9% Amdu p1145 

51% 31% AmHei .60 
18% 9% ABerth a 

81% 61% AmBflM 2.7Z 
30% 29% ABrd pf2.73 

163% 128 ABrd pH 67 __ . . _ , 

27 19%AaiUf>*40 30 11 9 20% 20% 20%+ % 

31% 1'% ACapBd 2448 11. 28 18 17% 17% 

23% 10% AC«pCv 2410 17. 3 20 20 20 - % 

9% 7% ACopIn 1.10 14. 132 8 7% 6 + % 

7.1 10 «!1 8% 

74 13 2018 40% 

74 91276 30% 

3 012 10815 31 
20 16 534 14% 

31 8 784 29% 29% 2B%- % 

11. 82 6 7% 7%- % 

11. 00 9% 0% 0%+ % 

10. 60 10% 10 10 - % 

10. 13 181 22% 22 22 

34 12 3 31% 41% 31% 

34 15 1440 103% 101% 102%- % 


38 18 600 26% 26% 26% 
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21% Rosea 40 Z7 TO 73 15 


TO. '9* RureTg 00 Z1T96 61 9* 9% 0% 

V 2B* 18 Runes 02 10J8 203 25% »% k + u 

■ffl 2z22S 5 v.r™ «5 3 »* + > 


29* 19% RykeO. 0D .30,14 68 22% a* u 

ttSEe.'-* 2 27 TO* W* W%- i 

14% 9*Rymr 20 w* TO w - 2 

TO* 9* Ryrar pTLT7 12. 28 9* 9* 8*- to 

■41 31. 8CECP 208 09101230 37* 37 37 +1. 

10 12 12 12 w ,2 I J 

&210 5 38% 30* 39%- > 

"4^ 

10 8x218 - 9* 6V ^|+ J 


7* fiCOR U 00 

60% aa%spsToG us 

»% 24* 3PX Cp ■ 1 
as* 22%S3MC 
22* 11%SeetBU .48e' 

14% 12% SataR 10Be 
7%r 4%8*toont .« 

38% 25% SeMGrt 08 1021 Tffl ffl! 

. •"•-StoiOei 1.12 a. 20 19 


»%' 21 8(lq(J> 100 A8 TO ffl' 

25 " TO, WI • -8$ 

SO* X%3aHeM e JHT 10 1* 1 987 


20 

»% 8% 

5? I®3* -734 J ' 674 19% 18% - 78% - v 

. ‘JJ* *1 Savin 

S ISiSSOS R, 





mmimm 


17 IS BeaC pTOZTO lA 


3 13% 13% 13% 

« J5* »*'+ 

52 H 2? w, i+ 

2 p 


29% W%fiealAr I 

'% ai*Boero 


s* »%+ % 

»* 15*- 3 

2 . 

»*+ * 

2D* + £ 

»%+ * 
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NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


2pm prices January 25 


»wfc Mr. YULE ttMflf* Low 
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. w rnw RM ao—rmr. 12 Moan nn CtoeaPnro. 

MOlN-M- , Mf.TkLC lOMflgk Low M W CM — K0, Low Slock MV.TM.E WkUHQh LOW OwkCMM 


8«M± OH. 100. 
UWSd 34 711 


it M 8 M 38% ypt ' 

JU 0 11 344 684, ®Y mh- % 

SO .711 5 79% w? n%- % 

•SO *0 « 14 14? 

■ B ^ a K 7 S> «* «+.% 

so 078 o% . a% b%- i 
V78«aa W IZ07 ntr - ” 


SOU 47%TiapJG 
ttV21%Texta.8(» 
40% a%T«dMt J1 
54 90% Ttfto *0 

37% 27% TexUHl ISt 
12% 5% TmS . 

»% 21%T*hto« 1 

35% 14% THU 245c 
MV W%TWrnB 
10 12% raott n SO 

86% CB TtunBat 2 
20% T7% Tt»m)n JO 
■■ H .. 6% TMAU 101a 

S . % T nonce 
. B TWwtr 
61V- 28 Tltoay I 30 
132% 103% TtawW .1 
46 42% 1M# pIC 

44% 41%TmW*tD 
45 32% TmMtr VOB 

30% 25%Tkntea JR 

S .1% TKM 
. 1% efTosSS* 

— - (7% TWdMffl M 
TO 25% ToEd pQ01 
24% 22%TQ«Ed peso 1 
23%. »%Toffid pGLSl 
5% 2% ToUBro 
22% 0 Tonka 
36% 25 Toon 230 
58% 31%TttfcMk MO 
38 13% Ton <40 

26%. 17% Tenon a jn 


29% M% 

24 W% 

12 % 8 % 

st st 

13% S 

it 

43% »% 

18% 12% 

20% 13% 

23% 11% 

51% 40 *s 
7B 57% 

was?'** 

12% 6% Snydr peus *. 


saw 207 81% 21 % 21%'. 

1.7 U 78 28% 29% 89%+% 
B.8 S 1899 17% «i 
38122101 11% 10% 11 + % 
U» » 9% 8% «%+ 2 


22% SJerftoc T04 B0 11 - 50 29% 23% 23% 

iVtgnIM > M 3% 3% a? 

18% SsiAp OflJOO SB 2 W% d1B% -18%— ■ % 
»% sffffwt TOO BA 8 171 29% 29 29+% 

12% StoW . IJfl It. 15 70 M 14 ■ 14 

13% flkyHna - 08' 30 » M2 13% 13% 13% - % 

11%'SACor njBD 8.1 • 962 11% 11% 11%+ % 

a%SKMHa 106 11% 11% 11%+% 

40% smtnsa ,t7a A 300 48% "46% -46%- % 

35% S—8 n+17a A ' 9740 41% 41% 41% - % 

20% SndFD BSD A 21 20 24 24 24 

57% Smockr 1JM U1B 6 70 60% 68% - % 

2B% flaapOa lift &4 12 818 92 31% 31% 

3% Snyder JBO US. 145 4% 4% 4% 

6% Snydr pom 30. . 74 10 V 10% TOV+ % 

1 fioUtroo ‘ ' 'TT . i% 1% 1% • 

20% Sonet 2 48 18 407 44% 43% 43% - % 

40% SooyCp -27 b - 8 28 124 88 68% 60 + % 

96% SauroC 180 88 29 40% 40% 40%- % 

2S% StvCfipBAO 03 ' 2 25% 25% 25%+ % 

18 SoJertn ISO 7.212 15 19% 19% 19% + % 


10 49 40 49 

U U 22% 3% 22%+ % 

2.1 91974 83%- 33 33%+ % 

1J47 S 31% 31% 31%+ % 

88 8 MOO 34% 34 «%- % 

S 11 «% 0% 8%+ % 

48 73403 22% 21% 21%- % 


» 434 33% 32% 32% - % 

34 149 30% 30% 30*r- % 
2S 83 II 12% «% - % 

48 IS IBS 00 46% «•%+ % 

3811 W 19% 10% M% 

17. 9 3- 7^ 74^ 7^+ % 

1643 13% 13% «%- % 

822 381 42% .42% 42%+ % 
8178 1419110% 106%. U7%-1% 
ffiSt 43% 42% 43 - % 

834 42% 42 43 - % 

3* 13 748 91% 33% 3S%- % 

32 8 336 29% 20% 20%- % 

51 2 2 2 

6 4 4 .. 4 

28 19 9$ 22 21% 2T%- % 

ML 10 27% 27% 27% - 

98 6 24% 94% 94% 

98 3 23% 23% 23%+ %. 

7 23 9% Vm 3% 

8 T77 11 16% . 10% 

3 17 230 36 ' 35 + % 

28 14 483 51% 49% SO . - V 
19 13 97 24% 34% 31% + % 
28161027 22% 21% 21% - % 

4.1 30 57% 57% 97% . 

19 M 28% 27% 27% - % 

27 2802 37% 36% 37%+ % 

a 74 4% 4% 4%- % 

H 33 16% 16% tA 

48 8 374 40% 39% 39%- Y 

9.1 II *94 23% 33% 23%+ % 

48 7 14%. 14% U% 

U 105 42% 42V 42%+ Y 

82 4 51% 61% . 51% 


48% 28% S7CT1 *1.78 48 18 128 . 38% 38 38%+ % 

33 Y 28% SoRy pCSO 6.1 13 32% 32. 32 + % 

13% 10% SoUnCo JO 18- 68 13% jlS 13%+ .% 

2% 342 vJSomk . 260 11-64 5-32 M2 ' 

10 Y %vtamkpf . .30 ' %. Y . 

S 7-3E U&mlc DM - . 200 6-ie 8-33 0-32-1-32 

20 SwAIrl S4 3 8 003 20% 20% 20%+ % 

20% 16% SwiOaa ISO OS 8 43 18% 10%. 16%- % 

64% 41% SwSeB 280 4815 2840 65% 03% 04% -1 

33Y 17YSW&V JO 2030 69 29 26% 28% - % 

31% 23% SMPS 200 70 W 589 . 29% 29 S%- % 

43% 33 Sovran ISO 0.1 6 S73 36% 38% 35% - % 

SO .10% Spain 86a 38 190 . 27V 27 ' Z7% - % 

12% 9% SPBitofl 82 68- 66 B% 6% 3%-.Y 

12% 6% SpragiiB ,05c JO 46 6% «% 8% 

43% 32% Springe 1J0 3S 8 216 35% 36% 35%+ Y 

62% 49 SqirciO 220 49 H 132 82% SI ' 51 -1% - 

tt% It%~SlBFnt '23 141 17%. 11% .77% 7- % 

18% 12% SMC*. J52 ■ 4,1 11 12%. 12% . 12%. 

12% 8% SffMBk SO 44 8 80 8%. 0 ■ 9 — % 


20 13% SUHOV JB '2.4 11 4 10%. 13% 13% 

U% 12% SliBVc 298a «L 4 >71 10% 16% 15%+ % 

34% 21%SUPrd 82 4.111 32 22% 22% 22%-% 


26% 20% Stands* 88 30 rl 013 23 22 % 22% . . 
33% 16 Stanton 80 3812 171 28% 2B% 20%+ %. 


40 28%.StantWk 1.06 U 13 ISO 34% 34% • 34% 

11% 9% SWMSo 100 b 98 25 10% W% 10% - % 

11% 7% StrSep 30 28 H 8 8 8 -%. 

U% 8% StrtCh % • M. 4 2» 7% 7% ?%+_%. 

7% 3% SUM 23 SG S% S% 6% 

45% 34Y8BWW6120 39 27 4 87 37 37. 

30% ZlYSwatC .72 39 4 285 22% 22 .92 

10% 5% Monds OS 7% .7% 7% 

M% 10%SMrEq -ISO 13. W 78 10% 10% .10% 

17% 9%8BNTk:B M 387 17% 18% 16% - % 

35% 10% Straws U 219 24 23% 23% 

30% M%Strkn a SO 18181229 20 25% 23%+ % 

12% 9% SunOW 1.10 b JU 8 K 12 11% 11% - % 

24% t3V3unS 1507 10% 15% 15% - % 

14 W% SvEflg Lite .16 07 46 11% 11% 11%+ % 
43% 33% SunCa 190 46 12 670 38% 30% 00%+ % 


43% 33% Santo) 190 48 12 670 30' 
83% S2% Suadatr 190 10 17 26 80 
4% 2 %‘SuoMb '.. . 700 3 1 


H 


9% 8% SuaM ptl19 11 26 6% O' . 9. 

20% 20% SunTnt 94 4.1 01837 21% d20% 20%-% 

26 17' Supifid* .- 14 3 10 17%. 10' + % 

30% 22% SopVBfii 80 IS 14 2736 25% 2S% 26% + %. 

26% 18% Supfod 6 9B ' 17 9 or 16% d1B% 18%-% 

25% 3% SyblTo 10 1471 9% • 8% 9 - % 

U »% SyawCp 11 17 11% 11% 11%- % 

tOY . 1l%8ynova 94 22 18 14 15% 13% 16%+% 

64% 30% SyUcx 190 39H23S9 51% 30% 30%- % 

33% 19% Sysco > JO 3 23 715 » 26% 26%- % 

25% 17%SyHCt ... 22 .302 22% 22 22 

- T-T-T - 

29 13% TC8Y JB 410 800 IS 17% 17% — % 

17% 9 TCFft SO 39 I 28 12% 12% 12% - % 

8% 7%TCW 94 ML 200 8% 8% 8%-% 

48% 20% TDK.S .13 4 610 44% 44% 4«%+ % 

29% 22 TECO 142 59 12 338 Z7% 27% 27%-% 

13% 10%TQI9 .- - 19 2 14% 14% M% 

9% 6%T1S 122b ML M 7% 7% 7% 

21% 13% TJX SOa 2495 393 14% 14% 14% - % 

22% 10 TOP tSS 74 8 42 ^1% 20% 20% 

61% 42%HIW 1.72 *9771 334 47% 46% 48%- % 
101 153 TRW prtLSO 24 1 173 173 173 +7 

1 964TK88 . 31 77 11-32 6-W S-16-M2 

SO ' 31% Taiwan 1476a 30. 70S uSD% 49% 49% + % 

16% 9 T«U«V -40 84 4 120 •% 1% «%--% 

73% S2%TanM 293 2921 733 72 71 71%+ % 


23 18% Tore S3 

28%. 17% Tosco a 80 
67 *5% TowopSUB 

29% 77%To«3r» 47 b 
40% 24%TO)AllB 
8 . 4% Tranal 9te 

17% 16% TWA pf £25 . 
46 32% Tranm 142 

24% 20%TwatBC 2.W 

isvtoivnmcdc 'o m 

SO% 36%T<snaoB 198. 
64% 47% TmpC pf4.7S 
13% 3% TranCx B96e 
3% % IWMa- 

36% 35 TrGP(C45 
7% 2b TnAV AO 
20 n% Timlac 46 
43 32 TravMrZ40 

S T2%TrcdW B94 
17% Tricon 348a 
B3% 46% Tittmaa 46 
48 24 Tflffly 40 

30% 21 TiMova 46 
18% WTriionQ 

16 T2% TrtEBfl ,Wb 

23% W% TIME pt 2 
50 11% TutwEP 

14% 8% Tuner 43 

14% 9% Tor* b 43a 

33% .32% TVeaLb 42 
9 4% Tytor a 48 

- U- 

294 111% UAL Cp 
27 17% UQC 2.40 b 

25% 20%UDCp( 

40% 36% IKS 223 
23% . 17 UJ8 FbLIB 
8% 4 IWChn 
«% 20%UNUM -40 
34 27% U3FQ 290 

46% 41% USPO pM.10 
7% 2% usa 
25% 22% USUCO 1 
31% .19% UST 42 
,39% 30% USX 140 
12% , 7% Uttmtft 
24 14% unWi a .12 

43% . 34% Uoilevr 14 m 
66 60%. LiDtNV 2 b 

S1% 34%UBCmp1.« 
33% 20% UCarb . 1 
21% 12% (Mane 
23% 23 UnBoc 246 
92 81 UBpM 8 

19% 13% UnExp 198a 
61 33% IMVa 243 

15% MY UPWr l S3 
16% 10% UnTox 20 
24% 14%UnlBdF .44 
30% 12%UWW J 
54% 91 IMqrpCLTS 
-3% 2 Link . 

21% n%UAU - 98 
.17% 12% UBran) 40 
34% 24%UUum 292 
13% lOYltnUnd 94 
20% ilYUUnv 90 


34 165 42% 42V 424+ % 

84 4 51% 31% . 51% 

4 211 3% 3% 3% - % 

• 43 2 1% .1%+ % 

83 6 26 28 26 + % 

IS 81 3% 3 3 

8.7 20 118 n% ii n - % 

7S flxZTIO 33 32% 32% - % 

18 M 374 13 12% 12%+ % 

16. 182 21% 21% 21%+ % 

2.114 691 42% 41% 41% - % 

34 U MBS 36% 24% 26 -1% 

29 22 779 33% 23 23%+ % 

9 11% U% 11% 


182 21% 21% 21%+ % 
114 >91 42% 41% 41% - % 
! MT8» 38% 24% 26 -1% 


2% 13-16 Vntoyln 
19% «%VcnOm 90 
10% 0% VKnpU 93 
10% 7% mtr 1.12* 
12% 12 VKMB97B 
12% 3% VKUL n47« 

» 24 VKnd. pi 

7% 3% Vues 
20% 19% Vartan 40 
9% 2 Vartty 

22% 16%VBritVprun 

14 12 VoctSo 140a 

0% % VMM 

.102% as ybep pdLfio 

20% 13% Vtahay 
S3% 31 VtataCM 180 
32 29 Vrwa n 

3% 1% VtBCC 

33% 11% Vo™ 

46% 41 ViilsM 01.12 
- !»■ 

25% 19%WICOH 61S0 

15 0% WM3 

«% 21% WPL H al.74 
20 9% Wxbcn a 

27% 17 WadcU 80 
11% 8% Walnoc 

• 47% 91 WalUrl 42 
50% MVWawn 90 
31% 21 WalCS * S3 
7% 4% WmCpt JB 
110% 77% WaiTCt. 3L04 
32% 23% WbcKM 188 
29% 24 WANa 186 
31% 26 HtUlWf 448 
38% 20% WbbM b 92 
27% 17 WawJn .48 
II 6% Waxmn .12 
S% 1% WaanU 
U% 7% WebbO 
32% 23% WdnRl 193 
U% 10% wcbi a 82a 
37% 38% WsWMk 90 
. 43 20% WataM a .12 

67% 62% WaDef 3.60 
7 4% Wondya 44 

22% m% weal .40 
36% 30% Wtf’SV 82a 
M% 13%W*wEa90 
16% 6% WOIA 

18% 12%WtGBpn90 
13% 11 WstGR n 
-21% 16% WxUa n 
2% % WUnfan 


J'll 77 15 14% 14%+ % 

09 W 28% 22% 23%+ % 

3296 M% 19% 14 + % 

48 U 92 8% 8% 6% - H 

8 1009 14% 13% 14 - % 

.718 574 45% 44% 44%+ % 

14 25 6% 6% BY- % 

U-U - 

6 4027 104% 106% 100 -1% 
ML I S3 33% 23% 23%- % 

35 22% 22% 22% 

6812 MM 35% 84% 33%+ % 

64 7 430 16% 17% 18 + % 

4 301 4% 4% 4%— % 

14 63 MOT 30 49% 49%+% 

10,251852 20% 27% Z7%- % 

09 15 43% 42% 42%- % 


S WUn plA 

minpca 


17% 10 + % 

4% 4%— % 

49% 49<+ % 


4 305 4 0-W 4% 


a=i 


44 a 7 22% 
38171003 27% 
44 112805 34% 
MJ 131 7% 


90 - % 

a-i 


11% 3% UKtag 

S% .1% UldMM 


233372 25% 25% 


40% 36% Tandy ■ 90 14101354 37 36% 33% - % 

16 12% TBdycfi « 10 17% 17% 17%+ % 


14% 6% TenSym 
24% 16% Taktim J 


« 10 17% 17% 17% + 
t2 34 8% 8% 8% 


24% U%Takbmc 90 . 8844 421 17% 17 17 

2% 1% Tateexn 41 2 1% .1% 1% 

40 19 TfcrcUS 20 717-22% 19% 19%-% 

300% 017% Tatdyn -4 14 15 96 342% 330% 339 -3% 

27% 22% TaW 147a 48 13 >9611 23% 25% 23%+ % 

71 49% Tarcpll 116 U 6 STB 01% 60% 81 +1 . 

13% 6% TOmiXE 4M 23 m 14% 14% M%- 

M 6% TpSSw 142 H. *130 ■% ■'«% .9 

<9%- 0% UnpOIMMtt MU.:- -TOO 0=- Mf; 8%j- ^ 


10% 8% TMipWI 43a -4S .74 9% . 9 

64% 4B%1tanao244 KT17436B 60% S 
97% 93 .Tane pr 748 79 1 98% 93 

14% 9% Tortfyn 104 48 9% 9 

14% 8% Tubs 07 •% 8 

99% 48% Texaco 3a 54133407 07 36 


40%1Vnm 204 6.1 17 4H 60% 5B% «9%+1 
83 Tane pr 748 74 1 ao% oo% 93% • 

9% Tortfyn 104 49 9% 9% 0%+ % 

8% Taacro 67 9% 8% 9% 

48% Texaco 3a 541384® 07 83% 33% ♦ % 




5% .1% UKB4U 

2% l%UPkMn 
54% Z7%UaalrQ .12* 
2% 1 USHcai 
27 13% UBShoa SO 

81% 30% USSucy 40 
■1 53% USWaat 3.76 

S7% 42%UaTaebt60 
43% 22%linkpl a 1 
17% 14% UVW .43 
6% .. 4% IMDda 
17% 12% liatvar a 40 
30 32% IMvfCp 148 

20% 21% UnvFd 4 
14% 11% UnvHR 1.43 
t% 4% lAMch 
4% 1% UavMad 90s 

31% 19% Unocal a .70 
42% 27%Uptot>n 1. 
46% 36%li8UFE1Sa 
9%. WjUaMoF -42 - 
22% l7%UUaCo 1S4 
.21%. 2S%lMiOapr28i 
23% i9%UiacoprU7 
*"•: . •- 
38% 28% VF Cp .1. 
8% 4% inn a un 
■»% 11%V»W ■ 20 . 
10% 9% Vhlara .10 b 

S 2B%VaW pBS4 
14%VUNG 240 


22% 22% - % 
27% 27% - % 
33% 33% — % 
7% 7% + % 


10 131 7% 7% 7%+ % 

8 19 48 22% 22% 22%-% 

2.7 IS S48 44% 44% 44% - % 
£4 M 1379 70% 73 78%- % 

43 B 514 35% .34% 34%- % 

44 47041 22% 21% 21%- % 

13 W2 29 19% 10%+ % 

7.711 873 27% 28% 27 + % 

04 OO 30 90 90 - % 

ML 10 164 10% 10% 16% - % 

3L1 13 830 79% 75% 75% - % 

4415 31 10% 1B% 10%+ % 

14 12 258 17% 18% 17%+ % 

29 4 66 17% 16% 16% - % 

74 5310 14% 13% 14%+ % 

ML 407 36% 35% 33% 

132 3% 3 3 - % 

20 20 11 13 13 13 + % 

12 0 3 .13% 16% 10%— % 

74 3 J9 31 30% 30%+ % 

0912 13 tflVmO 10% 

1318 78 20 19% 19%- % 

91 235 10 0% 9%— % 

• M 3 1% 1%- % 

2B 1% 1% 1% 

S 21 3100 29% 27% 27% — % 

« 1% 1% 1%+ % 

29 17 1719 20% 19% 19% - % 
1420 213 50% 40% S0%+ % 
54122344 00% 09 80%-% 

22 92610 61% 40% 50% - % 
20 20 STUB 35 33% »%- % 


1318 70 20 Ml *2 19%~ V 
51 233 10 0% 9%— % 

• 14 2 1% 1%- % 

2B 1% 1% 1% 

S 21 3100 29% 27% 27% - % 
M2 1% 1% 1%+ % 

24 H 1719 20% 19% 19% - % 
1420 213 50% 40% 50%+ % 
24122344 00% 09 80%-% 

22 92610 61% 40% 5D%- % 
20233703 35 33% 33% - % 

5019 40 15 014% 14% - % 
73 75 5% 5% S%+ % 

24 11 >12% 12% 12% — % 

4410 73 33% 33% 33% 


70% CLltngE 240 
22% 17% WMpe a2JOa 
20% 25% Wave pf.TOe 
33% 26%Wnvea 1 
32% 23%WaywH 120 
40% 34%Woyer pr242 
«f% 33% WhtoT n 

16% 9% vtWhPtt 
36% 26V »]WPtt pIB 
33% 25% Whripl l.W 
17% M)%WNMM 
37% 25 Wtiltnui 102 
13% 7% WfaWc n 

28 hi 12% WUexQ *.MJ 
44% 29% WUIUn 1.40 
01% 49% WllUl p*347 

7% 3 WlbtaO 20t 

29 4% Window 

00 44 WlnDtx 148 

0% 4% Mmbg 20 

32% 25% Wi»e£n 148 
»% 20% WiaePS 142 
48% 34% waca L72 
15% 10% WotnW .13 
72% 43% Utofwfi 748 
15% 3% WiMQp 
- 10% 13% Wrtdvi 141a 
57 30 Wrigtoy 40a 

11% 7% WytaLb 28 
SO 20% Wynns 40 
W% 4< Wy™ _ ^ 

09 03% Xerox 3 

40 44% Xaroi pM.12 

44% 23%XT1U 33 

33 21% XTHA pllJ94 

4% 2% Zapata 
21% 9% ZanttE 

10 3 Zanb 103 

19% 14% Zara a .40 
44% 25%Zun*i -76 
12% 10 Zwatg 14to 
10 9% ZMdgTI 46 


4 1*i 1 1*1+ 

U 17 5 15% 15% 15%+ % 

74 1® 0% 8% 0% , 

14. 54 6 7% 7%- % 

4 *10 13% 14 12 + % 

11. »a » a% 8% 

4 23% 25% 3S%+ % 
01 233 8% 8% 0%+ % 
13 14 264 20% 20% 20% - % 
101613 2 2% 9 

8.1 207 21% 21% 21 V 

6411 6 13% 13% tS%- % 

26 13-10 13-M 13-10- VM 

64 W TO 100 «0 -1 
12 70 17% 17% 17% 

SS 4 SSI 33% S3 33%+ % 

64 24% 24% 24% 

1 1% 1% 1%+ % 

110 10 17% 17% - % 

Z413 624 43% 42% 42% -1 

-w-w - 

6.1 n 200 S3 23 23 

20 199 9% 0% 9%+ % 

7.7 13 X89 22% 22%. 27% + % 

980 10% 9% 10 + % 

2417 01 9% 23% 29% - % 
49 113 9% 9% 9%+ % 

4 252832 43 % 41% 42%- % 
1418 M 42% 41 41% 

1.7 15 86 Z7% 27 27% 

7413 134 4% 4% 4% - % 

2.7 195337115% 112% mV - % 

6.7 12 34 29% 2B% 29%+% 

44 a 2S% 2S% 25% 

6411 43 29% 29% 29%- % 

L0Z7B6W 32% 31% 31% - % 

23 6 33 17% 17 17 - % 
14 Ml 9 8% 8 8%+ % 

7 4% 4 4 - % 

312 9% 9% 9% 

8.1 30 6627 30% 30% 3t>%- % 

24 6 11% 11% 11%+ % 

1415 76 29% 29% 29%+ % 

A 162043 27% 26% 27% 

6.1 B 350 n% 70% 70% 

54 13 779 4% 4% 4% 

24 14 41 16% 16% 18% 

1113 38 31% 830% 30% - % 

17 6 17% 17% 17% — % 

377 14% 14% 14% - % 

12 23 15% 15 13 - % 

13 11% 11% 11% 

5® 19% 13% 19 + % 

430 1342 % 1342 

IS 7% 7 7% 

S3 3% 3% 3% 

34111419 72% 72% 72%+ % 
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.etreat by Dow gathers 


Wa33 Street 

AN EXTREME sense of ner- 
vousness characterised yester- 
day's trading, with a small 
gain in mid-morning giving 
way to renewed price erosion, 
writes Janet Bush in New York. 

At l pm, the Dow Jones 
Industrial Average was 16.44 
lower at 2,588.06 on moderate 
volume of 92m shares. Earlier, 
the blue chip Index had risen 
about 10 points. 

Wednesday's trading perfor- 
mance provided a crucial back- 
ground to the pattern of the 
market yesterday. On Wednes- 
day. the Dow had plunged by 
60 points early in the session 
but then clawed back most of 
that lost ground to close 10.81 
lower. Although it was some 
relief that the market had 
managed to reduce its losses, 
the recovery was not convinc- 
ing enough to imbue investors 
with a sense of confidence. 

There was a feeling that the 
lows of the period around the 
October 13 mini-crash had not 
been sufficiently tested to war- 
rant an extended recovery. 

By Wednesday's close, the 
Dow Jones Industrial Average 
had fallen 205.65 points, or 
more than 7 per cent, from the 
record high of January 2. 
Although that is a significant 
drop, analysts felt that the 
market would probably have to 
trade significantly below 2,500, 
the level reached at the lows 
on October 16. 

The outlook for interest 
rates has worsened since last 

EUROPE 


October and yet a growing feel- 
ing that the US Federal 
Reserve is reluctant to ease 
monetary policy any further 
has not been built into stock 
market levels. 

The Nasdaq Composite Index 
of over-the-counter stocks was 
1.56 higher at midsession at 
427.22, clearly a reaction to the 
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extreme weakness on Wednes- 
day when the index fell to its 
lowest level since last spring. 

The early gain in the morn- 
ing came against a background 
of a slightly higher US Trea- 
sury bond market and gains in 
markets overseas, notably in 
Japan. However. Treasury 
bonds then came off their early 
highs to stand mixed at mid- 
session and equities dipped. 

Among featured stocks was 
American Telephone & Tele- 
graph, which added $% to 
241% on the company's 


announcement of fourth quar- 
ter net income of 65 cents a 
share compared with a loss in 
the same quarter a year ago. 
The results were broadly in 
line with expectations. 

UAL, the holding company 
for United Airlines, rallied at 
first on news that the airline’s 
three unions had formed an 
alliance to bid for the com- 
pany. However, general scepti- 
cism and disappointing results 
at the airline undermined the 
stock, which fell 22% to S159. 

Du Pont continued to suffer 
in the wake of its disappoint- 
ing earnings announcement, 
dropping $2% to $37%. 

On the American Stock 
Exchange, Sotheby's Holdings 
jumped 21% to 224 after the 
company declared a special 
dividend of 85 cents a share, 
tripled its quarterly dividend 
and reported a near-doubling 
in its fourth quarter earnings 
compared with a year earlier. 

Canada 

THERE WAS little change in 
Toronto by midsession, as a 
firmer bond market and a 
belief that equities had been 
oversold stabilised prices after 
falls earlier in the week. The 
composite index slipped 2.1 
points to 3,759.4 on volume of 
14.1m shares. 

BCE Development fell 34 
cents to 58 cents after writing 
down C2610m in property val- 
ues and foreign exchange 
losses. Gold shares declined on 
profit-taking, with Placer 
Dome off CS % at C$23%. 


Bourses claw back some 
ground in uneasy session 


RECOVERIES elsewhere, 
tentative in Tokyo and 
short-lived In New York, left 
most continental bourses a lit- 
tle better, but uneasy, yester- 
day, wr ites Our Markets Staff. 

FRANKFURT'S 31.18 recov- 
ery in the DAX index to 
1,787.59 still left it about 14 
points lower than it was on 
Tuesday. The FAZ made up all 
of its lost ground, rising 15.33 
to 748.04 against 746.81 two 
days earlier. Volume eased 
from DM8. lbn to DM7.2bn. 

Some shares did better than 
others on this seesaw. Veba, 
which fell DM9.70 on Wednes- 
day, picked up DM12.70 to 
DM430. The energy stock has 
been relatively strong and fre- 
quently active this year, rising 
13 per cent against a flat per- 
formance by the DAX since 
December 28. 

Veba topped the actives list 
in volume of DM883m. Japa- 
nese buying, a positive report 
from Deutsche Bank’s research 
unit and rumours that it will 
sell its 46 per cent stake in 
FeldmQhle Nobel got the credit 
for yesterday’s rise. Feldmuhle, 
curiously, was unchanged at 
DM525 for the eighth day in 
succession. 

Among the International 
blue chips, Siemens looked 
good with a DM18.50 rise to 
DM722 after a DM17.50 fall on 
Wednesday. It said it was not 
planning a capital rise this 
year, in spite of the acquisition 
of control In Nixdorf, and a 
1989/90 investment programme 
which could reach DM9 bn. 

PARIS recovered part of its 
losses as low share prices 
attracted buyers. The CAC 40 
index put on 11.50 to 1393.23 in 
moderate turnover. 

CGE, the engineering group, 
rose FFr10 to FFr527; its joint 
venture, GEC Alsthom, said it 
had won a FFr3bn order from 
SNCF, the French national rail 


company, for trains for the 
Paris commuter network. 

Michel in was one of the most 
active stocks, gaining FFr330 
to FFr16830 with more than 
600,000 shares traded. 

MILAN looked better after 
hours than it did at the official 
close, when the Comit index 
was 230 lower at 686.43. The 
market had been led lower by 
the Ferruzzi group, with Eni- 
mont losing L35 to LL570 and 
Montedison L49 to LI, 99 1, 
before the latter picked up to 
L2.000 In late trading. 

Fiat, unable to beat the early 
trend in spite of good results 
this week, fell L6 per cent to 
dose at L10.680 before recover- 
ing to L10.750. De Benedetti’s 
Cir managed a net rise of L70 
to 13350 after hours on specu- 
lation that the group will sal- 
vage something from the Ber- 
lusconi win in the Mondadori 
battle 

STOCKHOLM welcomed gov- 
ernment plans to halve a turn- 
over tax on share and options 
deals next year. The Afflrs- 
varlden General index gained 
17.9 to 13323 in busy turnover 
of SKr310m. 

The head of the bourse said 
that he did not intend to dose 
the market on Monday even if 
the current banking pay dis- 
pute led to a lock-out of staff 
on Monday. Ericsson free B 
shares gained SKr34 to SKr923 
and Asea free Bs found SKr20 
to SKr760. 

AMSTERDAM gained 
ground in thin turnover. The 
CBS tendency index added 1.0 
to 111.5. Royal Dutch was the 
most active stock, rising FI 2.40 
to FI 138.40 on higher crude oil 
prices. 

In the insurance sector, 
Amev added Fll to FI 57.80 
after several analysts increased 
their forecasts for this year’s 
results in response to Mon- 
day’s share swap between 


Amev and VSB Groep, the 
savings bank. 

Heineken rose 60 cents to 
FI 118.30 on expectations that it 
would announce details of a 
reorganisation plan. 

BRUSSELS staged a recovery 
which was not reflected in the 
cash market index, 3135 lower 
on the day at 6,183.78. This 
index is weighted according to 
market capitalisation, but on 
an arithmetical average the 
market rose 1% per cent com- 
pared with a drop of 3 per cent 
on Wednesday. 

HELSINKI declined as the 
employee ban on inter-bank 
payments bit into volume. The 
Unitas all-share index fell 3.7 
to 642.3 in turnover of FM54m, 
down from FM72m. 

KOP gained FMl to FM39. 
The bank said it had signed an 
agreement with Nippon Life 
Insurance of Japan to increase 
co-operation over investment 
operations and research; last 
May, KOP issued 23m shares 
to Nipp on Life. 

ZURICH saw the Credit 
Suisse index up 3 to 596.1 but 
said that many large Swiss 
institutional investors are 
choosing to park their funds in 
high-yield, short-term money 
market instruments, rather 
than invest in equities. 

MADRID was barely 
changed in cautious trading, 
with only the food sector show- 
ing signs of life. The general 
index added 0.3 to 279.13, while 
Tabacalera gained 15 percent- 
age points to 722 per cent of 
par. Banks declined, with 
Banco Popular, which reported 
a profits rise of 19.8 per cent, 
easing 12 to 1,630. 

OSLO gained as oil prices 
rose, with the all-share index 
up 1035 at 560.83 in moderate 
trading of NKr299m. and 
VIENNA also had a good day, 
as the bourse index rose 6.71 to 
571.08 In moderate trade. 


FT- ACTUARIES WORLD INDICES 


Lively Taiwan takes its profits on holiday 

Peter Wickenden on prospects for a market up 47 per cent since early December 

A NALYSTS who pre- all other sectors. ’ ^ ■■ that two massive defaults in mimt <^ore 

dieted a correction Average price/earnings Taiwan Weighted Index WO the last three weeks _are st3I ermg 

were red-faced this ratios have risen at least 10 1Z 


A nalysts who pre- 
dicted a correction 
were red-faced this 
week, as Taiwan's stock mar- 
ket continued to break records, 
clearing the 12,000 mark before 
the Chinese new year holiday. 

While other world markets 
plunged. Taipei soared, even 
after the introduction of a tax 
to dampen speculation, and the 
news that the country’s biggest 
unlicensed investment house, 
the Homey Group, was in 

financial tmuhlp 

At the close of trading on 
Tuesday, the index had risen 
by 24.1 per cent since the 
beginning of the year, to 
11,947.01. Since early December, 
when it tumbled in the wake of 
a national election and vote 
rigging protests, it has risen by 
47 per cent. 

The current rally has been 
Jed by financial and banking 
stocks, which have advanced 
nearly 70 per cent in six weeks, 
and added 11 per cent last 
week alone. On Monday, finan- 
cial stocks declined slightly, 
but a free-for-all erupted across 

ASIA PACIFIC 


all other sectors. 

Average price/earnings 
ratios have risen at least 10 
points to about 65 this month, 
with multiples on some food 
and textiles stocks exceeding 
Japanese levels at well over 
100. In frantic trading on Tues- 
day, turnover set a new record 
of US$7.46bn. On a daily basis, 
turnover on the Taiwan 
exchabge is probably the high- 
est^ the world, reflecting the 
huge excess of demand over 
supply of shares. 

The market has staged a 
strong bull-run before Chinese 
new year for 13 years In suc- 
cession. Analysts say it is 
mainly caused by a huge 
amount of extra cash, which 
the Central Bank pumps into 
the system for the year-end 
bonus that all employees tradi- 
tionally receive in their final 
pay packets for the year. 

“When liquidity is high, the 
market goes up," said a 
researcher at Jar dine Flem- 
ing’s Taiwan branch. 

It has been exacerbated 
this year by an influx of 


... 


y • t 



• A 1 

f is*-' ^ 

r^. w • 

: ■. w*. . 


* . * - - • 

1 * - 

\‘ '>*.*> 


• . . 

* "> • - 
; *>• >- ' -• 


FT-AWbfW Index in toe at currency 
154 


■ 7-,.v~ -T, { 




1 42 Dec7TlS Jan 1990 

hot money, which washed In 
as other markets fell 
Analysts are now predicti n g 
a shake-out after the holiday, 
when the seasonal madness 
dies down and the Central 
Bank tightens up on liquidity. 
'There might be a 20 per cent 
correction, which is no big deal 
for the Taiwan market,” said 
one trader. 

The same observer noted 


that two massive defaults in 
the last three weeks are still 
under investigation. The fate 
of the Homey Group and doz- 
ens of other underground 
investment houses also poses a 
serious threat to the stability 
of the market and. Indeed, the 
entire economy. Several of 
these Institutions are alleged 
to be the so-called "big hands,” 
which have blatantly manipu- 
lated the market and which 
lead where hordes of smaller 
investors follow. 

Few would hazard a guess as 
to how the market might per- 
form now, but the underlying 
causes of the current rampant 
speculation are not about to 
change. Taiwan has more than 
US$70hn in foreign exchange 
reserves and a high savings 
ratio. Some fan unsophisticated 
investors are chasing the 
shares of only 185 companies 
through 250 brokerages. In 
terms of its capitalisation, 
which at the end of December 
was US$232bn, it is the biggest 
Asian market after Japan. 

Direct and portfolio invest- 


ment offshore have been gath- 
ering pace, since foreign 
exchange controls were relaxed 
in July. 1987. But many traders 
expect that volume on the 
Taiwan exchange wiU go ion. 
rising, reflected in the fact that*? 
at least another 50 securities 
firms are due to start up this 
year, while only about another 
20 to 25 companies are likely to 
obtain a listing. 

Moreover, the risk to which 
speculators would normally be 
exposed is lessened by a daily 
limit on stock price movements 
of 7 per cent in either direc- 
tion. The Security and 
Exchange Commission is con- 
sidering widening the limit to 
10 per cent in the near future. 

Some analysts see an ele- 
ment of sobriety coming into 
the market when investors 
take a look at the main eco- 
nomic indicators. Others note 
how far, traditionally, the mar- 
ket has been removed from 
fundamentals, and point out < 
that playing the stock market 
rem a ins Taiwan’s only legal 
form of gainhiing . 
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Nikkei rises as currency and bonds steady 


Tokyo 

STABILITY on the currency 
and bond markets inspired a 
moderate rally in equities yes- 
terday, although the recovery 
was minor compared with 
Wednesday's heavy fall, writes 
Michiyo Nakamoto in Tokyo. 

The Nikkei average began 
the day on a firm note, rising 
more than 200 points in the 
first 15 minutes of trading and 
seemingly set to reverse its 
downtrend. It topped 37,000 
during the day with a high of 
37.08L78, closing 190.13 higher 
at 36,969.11. The low was 
36,766.13. 

In spite of the advance, 
declines led gains by 470 to 428 
and 229 issues were 
unchanged. Trading was still 
slow, with volume a sluggish 
536m shares, down from 578m. 
The Topix index of all listed 
stocks gained 7.44 to 2.71230 
and, in London, the ISE/Nikkei 
50 index rose 8.63 to 2,039.78. 

Investors felt that equities 
had more or less seen their low 
with the plunge of nearly 600 
on Wednesday. Relative stabil- 
ity on Wall Street, and a mea- 
sure of calm on the currency 
and bond markets, as well as 
the launch of investment trust 
funds yesterday and today, 
encouraged a modicum of buy- 
ing enthusiasm. 

The low volume indicated 
that a majority was in favour 
of watching and waiting, 
rather than bargain-hunting. 
“The market is stfll in the pro- 
cess of being rehabilitated," 
said Mr Hiroaki Hanao at 
Daiwa Securities. But equities 
had now entered a recovery 
phase, he added, and unless 
something drastic occurred, 
such as a plunge on Wall 
Street, sentiment was likely to 
improve slowly but steadily. i 

No real recovery in volume 
is expected until after the I 
national elections late in Feb- 
ruary. For one thing, although 
investors are beginning to feel 
that both bonds and equities 
have hit bottom, none of the 
concerns which have kept 
investors away from equities 
have disappeared. 

Political instability in the 
Soviet Union is not going to be 
settled overnight, high interest 
rates still persist worldwide 
and an increase in the official 

SOUTH AFRICA 

GOLD SHARES were mixed in 
Johannesburg after their s ur ge 
on Wednesday. Rnstenburg 
Platinum lost R2-50 to R81.50 
after forecasting lower profits. 
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discount rate is no less likely 
now than it was before. 

But at least the elections 
provide a focal point when the 
timing of an interest rate 
increase could be decided and 
institutional investors can 
start planning for the ninning 
of their books in March. Once 
the elections are over, said Mr 
Hanao, that will be one worry 
out of the way; the market 
tends to pick up when any neg- 
ative factor is removed. 

Electri cals were seen as rela- 
tively cheap, as they have not 
had much of a run recently. 
Furthermore, in spite of the 
depressed semiconductor mar- 
ket, the communications sector 
was still looking fairly strong 
in terms of business prospects. 

Seven of the top 10 volume 
issues were in the communica- 
tions business. NEC topped the 
list with 26.9m shares and 
gained Y90 to Y2.010, Fujitsu 
following with 163m and a Y70 
rise to 71,580; Hitachi came 
third with 13.4m shares, advan- 
cing Y30 to Y1370. 

The mining sector, which 
had seen a renewed burst of 
interest on Wednesday on 
reports that the world’s richest 


gold mini* had been found in 
northern Japan, was mixed. 

Sumitomo Mining con- 
tinued to attract substantial 
buying and rose Y70 to Y2,180, 
but Dowa M* w< "g feH Y10 to 
Y134Q on profit-taking after an 
intraday rise af Y60. 

Interest in electricals helped 
Osaka to a slight recovery. The 
OSE. average nudged up 38.49 
to 37,960.46, but volume was 
thin at 68.5m shares, down 
from 70m on Wednesday. 

Roundup 

MOST Asia Pacific markets 
advanced, but only Australia 
did s o wit h much conviction. 

AUSTRALIA had gold and 
oil on its mimi , as share prices 
rose. The higher bullion price 
and weak local dollar, which 
eased slightly after .sharp fialls 
earlier in the week, boosted 
gold shares, while an appar- 
ently big oil find by BHP also 
helped confidence. Financial 
issues continued to rise on 
lower interest rates. 

The All Ordinaries index 
gained 14.1 to dose at 1,6753, . 
its best level of the day. Other 
fillips included the late US 


recovery and Tokyo’s gain. 

In golds. Placer Pacific rose 
25 cents to A$330 and Western 
Mining gained 12 cents to 
AS6.14. The gold shares index 
singed 43 per cent to an 13- 
month high. Turnover fall to 
103m shares worth A$200m 
from 124m and A$300m. BHP 
rose SO cents to AJ9.64. 


thin trading, with the Straits 
Times industrial index up 130 
at 1,49635. Turnover shrank to 
79m shares from the previous 
day’s 111m. 

Interest focused on specula- 
tive and low-priced Issues. Mul- 
ti-Purpose, the most active 
stock, added 6 cents to S$l. 
Metalock, a second-line ship- 


BKOKERS boycotted trading on the Bombay Stock Exchange 
yesterday. In protest against fines imposed on two of their 
colleagues who failed to deposit margin money on their 
outstanding transactions. 

The exchange authorities raised daily deposit margins on 
sale* in 14 volatile stocks to 20 per cent on Monday, in one of 
a number of moves designed to curb speculative selling. 

Yesterday, trading started an hour late but no deals were 
done. The exchange Is closed today for a national holiday. 


In the banking sector. 
National Australia added 12 
cents to A$634. 

HONG KONG reversed a 
'morning fan to dose higher in 
the last session before its new 
year holiday. Turnover, 
although'' Still light, reached its 
highest level of the week of 
HK$523m, up from HK$442m. 
The Hang Seng Index gained 
12j47 to 2,76836, after losing 23 
points earlier. 

SINGAPORE edged higher in 


77 tis announcement appears as a matter of record only. 


ping Issue, eased 1 cent to 
SS2.73, after UK interest led to 
one block of 5 per cent of its 
shares being traded at S$2.6l. 

SEOUL ended a day of fluctu- 
ations slightly higher in active 
t rading . The composite index 
added 2.17 to 905.75 on 233m 
sh ares w orth 523bn won. 

NEW ZEALAND was in cau- 
tious mood as the local d ollar 
fall sharply and only maria a 
partial recovery. The Barclays 
index lost 1231 to 1,936.61. 
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Complacency among 
European car makers 
has been changing to 
Concern. They know 
the only way to beat 


the Japanese is through new Ideas. 
Increasingly, the laboratory for 
innovative car technology is motor 
racing. And, as John Griffiths 
reports, the race is truly under way 



me pace 
hots up 


MOTOR sport is a disarmingly 
simple .term for what has 
become, particularly during 
the 1980s, a multi-faceted, 
international industry. - 
The volume, car manufactur- 
ers see it primarily, but- by no 
means entirely, as a promo- 
tional and marketing weapon 
- and one assuming much 
greater importance because of 
the enthusiasm with which 


try which leads the world. Is 
increasing that lead, and 
exports nearly .70 per cent of its 
output 

More than three-quarters of 
the purpose-built single-seater 
cars raced in 80 countries - 
10,000 Formula Ford cars alone 
- have emerged from small 
plants scattered around 
England with little-known 


Motor Sport Industry 


Japanese car makers have 
begun to wield it - 
Japan’s manufacturers, who 
in the past 12 months have 


luxury and sports car markets, 
believe they caw gain thA pres- 
tige which attaches to names 
like Mercedes, BMW . and Jag- 
uar more quickly by heating 
them in competition than by 
any other route. 

At another level, that of the 
specialist racing car manufac- 
turers, motor sport is a world 
of mainly small, innovative 
design and engineering compa- 
nies operating with a zest and 


Remarkably, against the 
background of a UK motor 
industry running an overall 
trade deficit of around £7bn, 
these companies form the core 
of a British motor sport indus- 


names like Reynard, Ralt and 
Van Diemen. 

Better known names like 
McLaren, Williams, Lotus, 
Tyrell, Lola, March, Arrows, 


numerically dominate the 
world of grand prix; indeed 

McLaren TnternaHrwM^ malrw 

of the V10 Honda-engined 
McLaren MP4/5, was world 
champion manufacturer for the 
second year in a row, with Wit 
liamB i kmawii a distant second 
and a resurgent Ferrari third. 

Ferrari? Much <rf its design 
work, too, has been carried out 
in theTJK. 


the Indianapolis 500, and other 
races in the ‘Indy’ car champi- 
onship — seen by many as 
North America’s equivalent of 
grand prix - are unaware that 
they are watching entirely 
UK-produced cars. In the early 


1980s, every car on the grid 
was a March. The focus later 
moved to Lola, and last year's 
championship went to Penske. 
flmor engines power most of 
the front runners. All are built 
in rural parts of England. 

The UK motor sport industry 
al nnp jj aartmalg d by Mr Max 
Mosley, nharrman of the manu- 
facturers’ commission on the 
world governing body of 
motoring sport, the Federation 
Internationale du Sport Auto- 
mobile, to turn over around 
£350m, when all aspects are 
taken into account such as the 
inward flow of sponsorship 
funds to grand prix tram* 

Grand prix is an industry in 
itaelf; a circus operating on a 
glamorous and global scale, 
and with budgets to eclipse all 
other sports. 

The front-running privateer 
grand prix teams expect 
between £30m and £40m a year 
from sponsors - between one 
half and two-thirds usually 
supplied by the principal spon- 
sor - and appear to have no 
great shortage of companies 
ready to supply it. Those sums 
include neither the cost of 
engines, nor payments to driv- 
ers. 

In pay terms, the drivers are 
true ‘megastars’. World cham- 
pion Alain Prost has moved to 


Ferrari to join the UK’s Nigel 
Mansell this year and for his 
services will receive, ray those 
deeply involved with the 
administration of grand prix, 
close to S9m. 

At first sight, such spending 
might seem extraordinarily 
hard to justify for public com- 
panies like tobacco and foods 
group Philip Morris which, via 
its Marlboro cigarette brand, is 
the main sponsor of McLaren 
as well as financially support- 
ing a host of other motor rac- 
ing activities. 

But the sheer size of the 
global audience appears to pro- 
vide a ready explanation. 

Mr Bemie Ecclestone, presi- 
dent of the Formula One Con- 
structors’ Association (FOCA) 
and the individual who, more 
than any other, controls grand 
prix - he is also vice-president 
and commercial director of 
FISA the Paris-based govern- 
ing body of motor sport - can 
point to statistics culled from 
the world’s broadcasting bod- 
ies which shows a unique sta- 
tus for the grand prix ‘arcus’. 

In 1988, the last frill year for 
which figures are available, the 
16 grands prix were broadcast 
in 81 countries, a 55 per cent 
increase on the previous year. 
Nearly 100,000 minutes of cov- 
erage was aired, in the form of 


live and deferred transmis- 
sions, and in news and feature 
broadcasts. 

Altogether, FOCA TV statis- 
tics show, live and deferred 
broadcasts were watched by 
more than 3.3bn people, with 
more than 17bn ‘viewings’ if 
news coverage throughout the 
season were taken into 
account. Only the Olympics, 
the soccer World Cup, perhaps 
Wimbledon and occasional 
world title fights start to 
approach such figures - but 
on a much less frequent and 
unsystematic basis. 

Motor sport retains a genu- 
ine test bed’ role for vehicle 
makers, although it is dimin- 
ishing. Mr Stuart Turner, bead 
of Ford of Europe's motor sport 
activities, says that 30 years 
ago the ratio was “70 per cent 
product development and reli- 
ability testing; 30 per cent 
image promotion. Now I would 
say the proportion is reversed.” 

The ‘test bed’ focus is shift- 
ing to electronic rather than 
mechanical components. Most 
manufacturers believe the age 
of the “intelligent" car is fast 
approaching. Such a vehicle, It 
is perceived, will have its key 
systems - engine and gearbox, 
suspension, brakes, even 
steering, under the control of a 
centralised computer manage- 


ment system. 

They are already in limited 
use on ‘up-market’ cars. But 
motor sport has shown that 
some of the fears voiced by the 
motoring public about com- 
plexity and ease of roadside 
repair are justified. 

Technology is being 
advanced rapidly in other 
areas too. 

Applied aerodynamics have 
reached the stage where, at 100 
mph-plus, a grand prix car 
could be driven upside down 
across a ceiling with no danger 
of falling down. Flat-out, a 
grand prix or Indy car now gen- 
erates up to 3,000 pounds of 
pressure su iting it to the sur- 
face on which it is travelling - 
well over twice the weight of 
the car. When a driver spins at 
speed in such a car, he is, inev- 
itably, catapulted off the track 
because the airflow is dis- 
rupted. 

The increased safety hazard, 
however, is at least partially 
offset by the chassis - “tubs” 
- of such cars now being 
made of carbon fibre-based 
plastic composites and 
advanced aluminium ‘honey- 
comb’ materials, both devel- 
oped by the racing car industry 
itself. Such is their strength 
that drivers now emerge, often 
unscathed, from 150 mph-plus 


accidents. Five years ago they 
would not have survived. 

The volume manufacturers, 
far from begrudging the spe- 
cialist motor sport industry's 
abilities, have no hesitation in 

using rtiftm 

Subaru, Mazda, Mitsubishi 
and Nissan are all using UK- 
based companies and engineers 
to develop and operate the cars 
with which they are entering 
the World Rally Championship. 

Indisputably, complacency 
among European executive and 
luxury car makers has been 
changing to concern, and in 
some cases alarm, as Japanese 
producers have shown them- 
selves capable of making cars 
that buyers In the all-impor- 
tant North American market 
regard as at least the techno- 
logical match of those built by 
the Europeans - and at much 
lower prices. Porsche, contem- 
plating US sales of fewer than 
10,000 last year - less than one 
third of their peak - has 
already found that out to its 
cost 

“Mercedes and BMW used to 
be complacent, but now there's 
a new generation coming along 
that fully realises the dan- 
gers", rays Mr Mosley. “ They 
know that the only way to beat 
the Japanese is by innovation, 
and the most innovative of all 


launched In earnest their long- Benetton - all based in the UK 
expected assault on the world's and led by British engineers - 


In the US, many of the 
at a pace likely to bemuse 450,000 who turn out to watch 
much mainstream Industry. 
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is motor racing. 

For that reason, some indus- 
try observers believe that, in 
spite of denials, Mercedes. 
BMW and other European pro- 
ducers may be drawn into 
grand prix in the same way as 
Mercedes - which a few years 
ago had declared motor sport 
as unnecessary - has returned 
to win Le Mans and the world 
sports car championship. 

Much media attention was 
focused last year on the vari- 
ous controversies surrounding 
grand prix: disqualification of 
leading drivers; threats of legal 
action between various of the 
parties over perceived griev- 
ances; and other melodramas 
which thrust grand prix on to 
front pages over the world (to 
the private delight of the 
sport’s paymasters, the spon- 
sors). 

But the impression of a sport 
in crisis, of FISA's president, 
the mercurial Mr Jean-Marie 
Balestre, being at perpetual 
loggerheads with the grand 
prix teams, vehicle makers and 
anyone else who cares to cross 
him, appears much over-stated. 

Potentially more serious, in 
terms of the volume manufac- 
turers, is FISA's threat - yet 
to be lifted - to remove the 
24-hour Le Mans race from the 
calendar for ostensible safety 
reasons, but which some In the 
industry say is also linked to 
financial considerations of who 
benefits from broadcasting 
rights. 

To make such a move, only 
six months before a race which 
the big manufacturers regard 
as more important than any 
other in promotional terms, “is 
testing manufacturers’ 
patience severely," says Ford’s 
Mr Turner. 

“The mistake the sport's 
leaders make is in over-rating 
just how important motor 
sport is to any manufacturer. It 
can be very, very useful, and it 
is not an exaggeration to say 
that it can shift the entire 
image of a company. But the 
idea that you can win a rally 
on a Sunday and that people 
are then going to flock into the 
showroom on Monday and buy 
your cars is almost certainly a 
nonsense." 



Tb capture the sheer braHance of (he new combination of power and beamy. 

200SX, the experts felt compelled w compare It An eye-catch ingly sleek, aerodynamic body 
with other classic sports cars. But they didn't go . hints at the stunning performance that only a 
tar enough. • turbo-chansed, muW-valve engne can deliver. 

The 200SX deOes cwnparjsoo. ft is a unique Flashing from 0-60 in a breathtaking 65 


seconds and on to a top speed of MOmph', it 
leaves the opposition standing. 

Pin-sharp, power assisted steering, a 
rewolutionaiy multi-fink rear supenskm system 
and rear-wheel drive, give the 200SX handBng 


that is as crisp and prerise, as il is exciting. 

Even at the highest speeds, cabin noise, 
level is virtual^ non-existent. 

And in slippery additions, electronic ami- 
lock brakes CABS) provide the confidence and 


reassurance nf ultimate control. 

■ And with the sat of luxuty interior one 
would expea from the sports roup* of the 90's, 
it's no wonder the experts are unanimous. 

The 200SX - as individual as you are. 



NISSAN U.K. LTD., WORTHING. SUSSEX. 

Fran jM DliWt ■>«>« r i: .jnd^ »v. «*»- 
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( MOTOR SPORT INDUSTRY 2 ) 


IF IT were ever passible for a 
motor racing circuit to be prof- 
itable simply on the basis of 
revenue from staging races, 
those days are long past. 

Mr John Foden, marketing 
director of Silverstone. the 
windswept former aerodrome 
which has become the circuit 
regularly hosting the British 
Grand Prix, says that Silver- 
stone is operational, on aver- 
age. for 362 days of every year. 

Increasingly since the 1960s, 
circuit operators and owners 
have had to cope with the twin 
pressures of demand for a 
higher standard of facilities 
from paying customers, in 
terms of restaurants, wash- 
rooms, covered grandstands 
and s imilar - and ever more 
stringent and more expensive 
to provide - safety standards 
imposed by the motor sport 
governing bodies. 

Often, there has been a fail- 
ure to cope, reflected in the 
fact that the UK now has only 
half the number of circuits 
that existed at the start of the 
1960s - a situation reflected in 
practically every developed 
country where motor sport is 
staged. 

An aura of financial strin- 
gency still surrounds most 
’second -tier' circuits - those 
lacking the international repu- 
tation, say, of venues like 
Brands Hatch in the UK, or 
Italy's Monza, or Japan's 
Suzuka. 

For example, Castle Combe, 
Snetterton and Oulton Park 
circuits, the usual habitat of 
the club and semi-amateur rac- 
ing fraternity, show little evi- 



John Griffiths examines the next generation of racing tracks 

circuits break with tradition 


dence of the upgrading of ser- 
vice standards and basic facili- 
ties which has permeated so 
many other areas of the leisure 
industry. 

Yet with no diminution in 
the popularity of motor racing 
itself, inevitably some entre- 
preneurs, developers - and in 
a few cases, even local or 
regional authorities - have 
been giving thought to new cir- 
cuit projects which, in drawing 
on a wide variety of profit cen- 
tres, would represent a com- 
plete break with tradition. 

One such venture, currently 
in the early stages of seeking 
the appropriate planning con- 
sents, is the joint brainchild of 
three- times world grand pr lx 
champion Jackie Stewart and 
McGregor Holdings, an Edin- 
burgh-based property group. 

The £80m project. New 
Ingliston, on a 254-acre site six 
miles from Edinburgh city cen- 
tre and adjoining its airport, 
combines plans for a new, two- 
mile circuit - which can be 
adapted into a maximum of 
four ‘sub-circuits* for alterna- 
tive. simultaneous uses - with 
other leisure facilities, plus 
accommodation for proclaimed 
motor industry-related 
research and development 
facilities. 

The complex would replace 
an existing, much smaHer-scale 


racing circuit, Ingliston, con- 
tained within the Royal High- 
land Showground and which - 
with Knocfchill to the west - 
is one of Scotland’s only two 
surviving circuits. 

Racing, and the showground 
have co-existed at best uneas- 
ily for years. Now, with the 
show authorities keen to 
develop the showground facili- 
ties. the Stewart/McGregor 
project appears to offer a solu- 
tion for both show and race 
enthusiasts - and is claimed 
to have won the support of the 
existing circuit operators and 
offers of non-flnancial help 
from the Scottish Development 
Agency. 

Much of the venture's viabil- 
ity would come from the other 
leisure and commercial facili- 
ties earmarked for the site, 
including hotel, 'heritage' 
museum, restaurants, multi- 
screen cinema, bowling alley 
and - some would say curi- 
ously - a g a rd e n centre. 

However, Mr Roddie Pater- 
son, the McGregor director 
controlling the project, insists 
that one of the main revenue 
sources would derive from the 
use of the complex by vehicle 
and tyre makers and other 
motor industry companies for 
testing and R & D. 

The Ingliston project is one 
of several that have been 
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mooted, or even opened, in the 
UK during the past 18 months 
or so. 

They include a circuit, on 
land owned by Llanelli Bor- 
ough Council, which came into 
use for the first time last sea- 
son. The long trek Into Wales 
so far has militated against its 
use for championships, but one 
potential extra use for it is as a 
test facility for Ford, whose 
engine plant nearby at Bridg- 
end Is now expanding as part 
of a £700m-plus investment 
programme. 

Another circuit complex, like 
New Ingliston, to include a lei- 
sure complex, has also been 
proposed for Drewstone Park, a 
263-acre site near South Melton 
in Devon - much to the con- 
sternation of some local ame- 
nity groups. The planning situ- 
ation, however, remains a long 
way from resolution, as it does 
for a g>m»ar facility at Lam- 
braugh. in the north of 
En gland. 

As Mr Robert Feamall, man- 
aging director of the company 
which operates the well-known 
Donington Park near Derby 
makes clear, motor racing dr- 
cults need to operate a whole 
range of profit centres in order 


UNLESS FISA, the governing 
body of world motor sport, 
reverses a decision made in 
December last year, the last 
Vmgt quatre kettres du Mans, 
one of the world's oldest and 
most c halleng in g races — »mri 
possibly its most prestigious - 
has been run. 

In a move which took 
vehicle manufacturers and 
most of the motor racing estab- 
lishment by surprise, FISA 
declared part of the 13.5 kilo- 
metre circuit - the notorious 
six-kilometre Mulsanne 
straight where cars reach op to 
250 mph - unsafe. 

It has withdrawn the track's 
licence and declared that 
henceforth it will refuse to 
licence any circuit used for 
sports car racing with a 
straight longer than two kilo- 
metres. 

The move has brought to a 
bead a long-simmering row on 
a number of issues between 
FISA and the organisation 
which controls the Le Mans 
race, the Automobile dub de 
l’Ouest 

Many of the issues have been 
technical. But those who have 
followed the dispute closely 


to be viable. 

This is particularly so if they 
are to cover the high Invest- 
ment in safety, hospitality 
facilities and landscaping 
required If - as Donington 
envisages some time in the 
1990s - they hope to be consid- 
ered for running a profitable 
formula one gram! prlx. 

Thus apart from fees 
received from organising clubs 
for motor race meetings - 
including the British motor- 
cycle grand prlx last year as 
part of the prestigious World 
Sports Car Championship - 
Donington acts as the venue 
for the Society of Motor Manu- 
facturers and Traders annual 
press test day; serves as the 
base for a racing drivers 
school; and hires itself out to 
vehicle manufacturers, vehicle 
leasing companies and other 
motor trade interests for their 
own 'driving days’, when their 
prospective customers can take 
vehicles around the circuit and 
be entertained at one of the 
hospitality units. 

This is in addition to reve- 
nue earned from motor racing 
teams using the circuit for test- 
ing. for which charges are less. 
This year it will cost a com- 


pany holding a promotional 
day up to £3,000 to hire the 
short circuit exclusively in 
mid-week, and £8.000 for a Sat- 
urday or Sunday when there is 
no racing. The provision of 
safety marshals, fire and 
ambulance services are 
charged additionally. 

One of the facilities for 
which the 300-acre Donington 
complex is most well known, 
the Wheatcroft racing car 
museum of entrepreneur Mr 
Tom Wheatcroft, who bought 
the Donington complex and 
reopened it for racing in the 
1970s, is run separately from 
the circuit itself. 

But last year Two Four 
Sports, which operates the cir- 
cuit, opened an exhibition and 
conference facility close. to the 
track — and is now awaiting 
the outcome of planning proce- 
dures which could lead to 
£200m being invested in the 
circuit and its environs. 

A consortium Including Mr 
Wheatc raft's Donington inter- 
ests, Wilson Broadbent Proper- 
ties and KLP Developers, has 
put forward, a scheme for the 
wholesale development of 215 
acres of the complex to include 
750,000 square feet of retail 


space, actually inside the cir- 
cuit perimeter.. It Would be 
accessed by a moving walkway 
and bridge over the track. The 
scheme includes a 350,000 sq ft 
business park, a 350,000 sq ft 
theme park, 150,000 sq ft exhi- 
bition . facilities and a 150-bed 
ho tel - 

A verdict cm the plan, how- 
ever, is not likely for some 
fim« - and the same applies to 
Donlngton’s hopes of being 
able to stage the grand pnx 
events hwid there as a matter 
of course before the Second 
World War. 

Donington can house a Ml 
crowdo? up to 100.000, and is 
dose to motorways and only a 
mile and a half away from East 
glands airport Yet a gram 
prlx continues to elude it, as it 
has done since the late 1970s. 
The RAC Motor Sports Associ- 
ation. the governing, body of 
the sport in the UK, is itself m 
favour of Donington hosting 
one - but has no say in the 
matter. It can recommend a 
circuit, but the final say 
Involves the international gov- 
erning body, FISA, and. the 
Formula One Constructors 
Association. 

For the moment, the con- 
tract stays with Sflverstone - 
although, according to Mr 
Feamall, FOCA president Mr 
Bemie Ecclestone has said that 
Donington will be considered 
when Silverstoue’s current 
contract runs out in the mid- 
mis. 


LE MANS 


A race against time 


suggest that at the heart of the 
matter lies finance - and in 
particular, how much each 
party should receive from the 
ever more valuable broadcast- 
ing rights now that the event 
is televised around much of the 
world. 

The ACO itself, declaring 
that it was “stupefied" by the 
ban, wi thin hours was openly 
calling it a pretext for FISA to 
renew the pressure over finan- 
cial control of the race. 

In theory at least, the ACO 
might be able to overcome the 
safety criticism by installing 
two or three chicanes - short, 
double bends with the sole pur- 
pose of reducing speeds - and 
the whole affair may yet blow 
over. 

Yet it is symptomatic of the 
volatility and unpredictability 
in the governance of motor 
sport that FISA president Mr 
Jean-Marie Balestre was 


dedaring only last June that 
Le Mans should go on. 

As with so other areas of 
motor sport, the Le Mans affair 
is thus serving to engender 
more resentment at the seem- 
ing disregard shown by the 
sport’s governors towards the 
interests of those who, even if 
indirectly, are its paymasters. 

The cancellation of the race 
would badly hit the rural com- 
munities of the Sarthe region 
in which Le Mans lies, and for 
whom the race, with its influx 
of about 300,000 tourists, is : an 
economic bonanza. Chateaux 
for up to 50 miiftg around, for 
example, are rented out at 
heavily inflated prices. 

While the European manu- 
facturers have already made 
plain their concern at the pros- 
pect of “no Le Mans’ this year, 
some of the leading Japanese 
teams voice outright dismay. 

Nissan believes that this 


year it would have a good 
nbanna of winning an event 
which soma manufacturers 
regard as more important, in 
publicity teraiSj than all the 
rounds of the wur]td sports car 
nhatnpifwiahip pytf together. 

T.Uk> an thw tending Japan 

car companies. Nissan sees vic- 
tory at Le Mkhs, and in the 
wartd sports car championship 
of widen Le Mans is usually a 
part, as.a short cut to gaining 
world prestige at a time when 
it is nring its lnfiniti range to 
try and penetrate the luxury 
car market, the last significant 
bastion of Europe’s own indus- 
try. 

, As Mr Richard Williams, 
manager of the Ford-owned 
Aston Martin team declared, 
the only reason for his team’s 
existence has been to compete 
at'Le Mans. 

JG 



James Hunt 

Hunt for 
lucrative 
leisure 
spin-offs 

THE rapid growth of leisure 
karting centres, where compa- 
nies and other organised 
groups are encouraged to make 
block bookings for law-risk 
. kart raring as a social activity 
- with the track operator pro- 
viding' vehicles, protective 
ir-inthing and hospitality facili- 
ties - has encouraged a search 
for other motor sport-related 
markets. 

The British former grand 
priv champion- turned-TV com- 
mentator, James Hunt, has 
given his name to one such 
ven ture now nearing comple- 
tion at Milton Keynes, Nor- 
thamptonshire, and due to 
open in March. 

The venture, unveiled last 
year at Milton Keynes Develop- 
ment Corporation, is based 
around a one-kilometre track 
and single-seater ’‘formula” 
cars driven singly, against the 
dock. 

The cars, developed in the 
US from where the concept 
comes, are powered by 250cc 
motorcycle engines and have a 
top speed of about 60 mph. 
However, the track is designed 
to keep the average down to 
between 35 mph and 40 mph. 

Concession Car Raring Cen- 
tres, the operator, intends to 
set up a phafa of s imilar facili- 
ties throughout the UK, They 
have been designed to meet 
local authority noise regula- 
tions, and are intended to be 
operated seven days a week, 

including ev ening s , 

JG 


The new Fiesta XR2i. 

The road car 
with a track record. 




Think of all the hatchbacks you’ve ever seen 
over the last ten years. Then think of all the nine day 
wonders. Heroes one minute, many were has-beens 
the next. 

Not so the XR2. 

It was conceived . by Ford Special Vehicle 
Engineering in 1981. It received its education at both 



Monte Carlo Rally 1979. Where the Idea was born. 

Brands Hatch and Silverstone, allied to eight 
invaluable years getting street-wise. 

This makes the XR2 a very rare machine indeed. 
A hot hatch with a genuine history. Which brings us 
to the latest model in this illustrious line, the 
exciting new XR2i. 


How has it improved on previous generations? 
What are the lessons that have been learnt? 

Take a look at the shape first. The new XR2i 
has a totally new body, much more rounded at the 
edges than the previous model. It has a steeply 
raked windscreen, a deep front spoiler and that 
distinctive high rear spoiler. So you have improved 
aerodynamics in every department. 

The wheelbase is longer by 6" and the track 
wider. So the car sits four square on its wide wheels. 

It has a front anti-roll bar and ventilated front 
discs, now with optional anti-lock brakes. And, of 
course, XR2i signifies a much more powerful 
engine. A 1.6 litre CVH model with 
electronic fuel injection controlled 
by the same EEC IV man- 
agement system 
used in the 
Benetton 
Ford FI cars. 

It now 
develops 
HOPS. 



Future champions start hare. 

In fact, it’s capable of 119 mph assuming, of course, 
that you do it on the test track. 

And. you'll be pleased to hear, you get that 
performance on both leaded and unleaded petrol, 
with no adjustment needed. 

And how does it feel on the road?Just like a 
sports car should. A thick rimmed, sports steering 


wheel and deeply contoured seats make you feei 
very much part of the machine.: Engine response is 
instant, the five speed gearbox is positive and quick, 
the ride is jirm and all the’ equipment you need is 
at your fingertips. Elect rie front windows and an 
electronic self-seek sound system with anti-theft 
coding are all standard, hot ' ID mention a tilting 
sunroof and centra] locking. ’ ; : - 

FinaUy, the new XR2i (like all Ford cars, vans 
and pick-ups) benefit from 1 Ford’s new Aftercare 
Package. This includes twelve months special R.A.C. 
membership, and glass etching with provision for a 
replacement vehicle for up to seven days free, if yours 
is stolen. There are also improved Extra Cover 
Optional Warranty plans. 

If you would like more details about this new 
XR2i - or indeed any Fiesta - please ring the 
Ford Information Service free on 
0800 01 01 12. 

Or see ft at your 
Ford dealer 
now. 




198LThe first production XR2. 


Could it be the next best thing in your life? 
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“HORSfi-racmg should never 
appear on Tilt's like Ameri- 
can football;; although it's 
hyped up enormously, no-one 
isreaQy intecekted^.-ii;: . 

The. . ufterer of these 
thoughts^ Ur. Jonathan Ash-- 
man, has an ohvious axe to 
grind in suggesthigithat motor . 
sporthasa much more.deserv- 
ing place on ihe- small screiai- ■ 

. He is marketing director of 
. the RAC Motor SportsAssoda- 
tion, the govern ing; body of 
motor spent in the. UK. And the ’ 
RAC MSA Is engaged in a drive 
not only to attract mine' total 
sponsorship to motor sport, but 
to urinimiB e- the Ttmnher of 
ill-advised or otherwise illogi- 
cal sponsorship deals which* 
occasionally in. the past, have 
strained the overall fabric of 
sponsorship In the sector. 

Mr- Ashman readily admits 
that "it’s a minefield”, through 
which sensible objectives need 
to be charted. 

On the one hand, the need of . 
motor sport competitors and . 
teams for relatively large 
amounts of sponsorship cash is 
understandable, on the self-evi- 
dent ground that the basic tool 
of the trade, a competitive race 
or rally car, costs somewhat 
more than, say, a tennis racket 
and a pair Of sneakers. - 

On the other, a small minor- 
ity of participants are tempted 
to * mfnt J their sponsors unrea- 
sonably or have -totally 
unrealistic perceptions of what 
‘reasonable* might be. 

As a minor example, accord- 
ing to the motor sport director 
of one big vehicle maker, "we 
quite often see sponsorship 
packs from drivers in their first 
season who have as the second- 
item in their budget a hospital- 
ity unit!" 

Yet in attacking horse racing 
so sharply, is not Mr Ashman 


perhaps - - inflating rite argu- 
ments promoting motor sport? 

The answer, based on a 
three-country survey (see 
charts pt^ge 6) conducted by 
market research groupMIL 
Researchfor Ford, appears not. 

Ford_commissioned the sur> 
. vey, of around 400 male sew 

- car buyers aged J&54 in the 

• UK; Italy and West Germany 
: last year ; . It was intended 

* mainly for infernal use as an 

aid to drawing up Ford’s own 

. motor sport programmes. / 

The findings for motor sport 
were slightly more positive 
than Ford itself expected, with 
only football exceeding it in 
terms of those following a 
sport with close Interest. Only 
15 per cent of Britons took no 
interest M motor sport whatso- 
ever, compared with 19 per 
cent for football, 34 per cent for 
cricket hut only is per cent fin- 
boxing. 

The survey found that in 
Germany and Italy, interest in 
motor sport tended to go in 
parallel with interest in other 

big televised 'sports - particu- 

- tarty tannin in Germany p nd 
sMfr t g in Italy. Tn Britain, the 
situation is rather different; 
the motor- sport enthusiast is, 
if anything, rather less 
inclined to. be -interested in 
football fruit cricket than the 
average motorist." 

Motor Sport, the' findings 
continued, “has become part of 
current affairs. The main 
events, drivers, sponsors and 
cars taking part, particularly 
in Formula One, are widely 
known. More than 90 per cent, 
even of those *not interested,’ 
are familiar with the big 
names, some of which live on 
long after they have ceased to 
take an active part." 

Grand priv, not surprisingly, 
led the league table for inter- 


Tobacco group sponsorship 

Legislative net 
closing in 


JUST how much the individual 
tobacco groups spend on spon- 
soring motor racing teams is 
not information readily volun- 
teered. But the sums are large, 
and certainly grand prix racing 
attracts the lion’s share. - 

Those dose to the sport say 
that the front-running grand 
prix teams operate on budgets 
of between £30m and nearly 
£50m a year, with sponsors’ 
funds overwhelmingly the 
means of funding them. 

Even though the prize 
money in grand prix raring Js 
large measured by normal 
yardsticks — totalling between 
$lm and $L5m per race — it is 
spread fairly well down the 
race finishing order. 

It thus makes a relatively 
modest contribution to the 
total revenues of even the most 
successful teams in the sport, 
such as the current world 
champions McLaren-Hondai, 
based in Surrey. 

However, even the wealthi- 
est sponsors - in McLaren’s 
case Philip Morris, the US 
tobacco and food giant - do 
not put up Such budgetary 
sums entirely on their owm 

Typically, the *flagshlp’ 
sponsor, in whose basic livery 
-the vehicles -will be painted, 
puts up one half to twtWttdrds, 
with trade and other subsid- 
iary sponsors putting dp the 
remainder. 

Motor sport, and grand prix 
in particular, has good reason 
to be grateful to the tobacco 
companies - in spite of what 
is to many the obvious contra- 
diction of an industry -whose 
products are- damaging to 
health underpinning a sport in 
which, certainly at the top lev- 
els, driver fitness is •para- 
mount 

Over the years various 
tobacco companies have pro- 
vided the means for dozens of 
teams to sustain their "racing 
activ ities , and there is a com- 
monly held view that the sport 
and grand prix in particular, 
would suffer severely if the 
ever-ti ghtening restrictions on 
tobacco advertising were to 
drive them out - 

The legislative net certainly 
appears to be closing round 
them. Nearly 30 countries, as 
far apart as Singapore and Ice- 
land, now ban tobacco adver- 
tising. The number of coun- 
tries in which the tobacco 
companies are required to 
remove their names from rac- 
ing cars is increasing, as well 
as the hostility of some broad- - 
casting governing bodies. 

So C3r, the dodge of meekly 
rem o ving the actual name and 
relying on highly distinctive 
paint schemes to get the mes- 
sage across - in the same way 
as some poster advertise for 
cigarettes does not carry the 
brand name by choice - has 
worked. 

Whether, it will continue to 
do so in the fixture remains an 
open question 

Currently, Marlboro is best- 
known of the sponsoring 
tobacco companies, but is only 
one of several operating at the 
top echelons of the sport Lotus 
cars carry the bright yellow 
and blue graphics of rival US 

uTivnn R.ro MdhlflM’a Hamel 


brand, and the bright blue cars 
of the French Ligier Lota team 
resemble high-speed cigarette 
packets with their sponsor’s 
nam e, Gitanes, Writ large, on 
their sides. 

Jaguar’s association of sev- 
eral years’ standing with Gal- 
lagher, and the inevitable 
depiction of its purple, and 


white-iivBried cars as the ‘Silk 
cats’, is also widely regarded as 
one- of the most 'successful 
sponsorships. And market 
.research into motor sport 
undertaken fix- one of the big 
vehicle manufacturers within 
the past two years appears to 
stress the durability of the 
images formed in the public 
mind. . 

For example, in the UK one 
of the highest public ‘recalls’ of 
,a grand prix sponsorship 
turned out to be the and 
gold John Plays* Team Lotus 
cars - even though that spon- 
. sm-ghip ended in the mid-1980s. 

So far, there is not the slight- 
est sign of the tobacco compa- 
nies wavering in their own 
commitment to the sport. On 
the contrary, the sharp rise in 
world broadcasting coverage of 
grand prix racing last year 
thrown up in statistics com- 
piled by the Formula One Con-, 
structors Association, and the 
expected farther increase this 
year fuelled by on and off-track 
controversies surrounding the 
top drivers at the end of 1989, 
is acting as an inoentive actu- 
ally to increase their co mmit . 
merit. 

At the end of. last season, 
motor sport ‘purists' were left 
muttering darkly about the 
sport being brought into dis- 
pute by the personality clashes 
between Honda-McLaren 
team-mates Alain Prost and 
Ayrton Senna, Senna's disqual- 
ification from the Japanese 
grand prix, and other contro- 
versies. 

But the fact remains that 
from the point of view of the 
sponsoring companies, there 
was an enormous publicity 
bonus to be reaped from them; 
TV news footage showing the 
collision between Prost and 
Senna which put both of their 
red and white McLaren-Hondas 
out of the race was broadcast 
many tiimrgj much to the grati- 
fication of the men- at Mart 
boro. 

If, in the end, the tobacco 
companies were to be forced 
out by legislation, “it would be 
bad fin: a while, but I don't 
think it would be cata- 
strophic," according to one 
senior figure in the indu s try. 
“The very large sums involved 
mean that there would not 
exactly be a queue of other 
sponsors to replace them. Nev- 
ertheless,, a number of people 
do want to get in, and Fm sure 
that they could be replaced 
fairly quickly.” 

By whom is debatable. The 
spread of sponsoring commer- 
cial organisations is now very 

wide. They include the Benet- 
- ton conglomerate. Id from the 
chemicals sector, several elec- 
tronics groups such as Canon, 
and USF&G , an asset manage- 
ment concern. 

With the tobacco groups also 
rapidly diversifying in the face 
of changing attitudes towards 
smoking, it is even possible 
that in the long-term they 
would remain as sponsors, but 
promoting non-tobacco prod- 
ucts. 

Philip Morris, for example^ 
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$l3bn acquiring foods group 
Kraft, as part of a diversifica- 
tion strategy which is leaving 
it less than 50 per cent depen- 
dent on tobacco business. 

Whether ’Miracle Whip 
McLaren’ has quite the right 
ring, though, is another mat- 
ter. 


John Griffiths on efforts to attract more financial support 

Search for quality backing 


est, ffcDowed by rallies, raHy- 
' cross, ‘touring car races, sports 
car races and one-make cham- 
pionships. 

*■ On more general issues, the 
survey found that while those 
surveyed.' felt manufacturers 
took • part 'in motor sport 
mainly for the p ublicity , there 
were also technology spin-offs 
for ordinary motorists. 

While “green* sentiment has 
increased, sharply since the 
survey was take n , it showed 
that' at the tune objectors to 
motor sport were in a small 
minority. One in 20 raised envi- 
ronmental objections, although 
one in five expressed concern 
about driver and spectator 
safety. 

It is against this broad back- 
ground that the RAC MSA has 
been pursuing its own promo- 
tional activities, helped by 
other data such as the British 


Market Research Bureau s 
Report on Leisure, which sur- 
veys 24,000 people each year in 
terms of habits and demo- 
graphics and which, Mr Ash- 
man contends; "blows a lot of 
Illusions about trendy sports." 

Potential sponsors attracted 
by the many hours of snooker 
on TV, he argues, should bear 
in mind that the actual audi- 
ence tends to be older and with 
less purchasing power than 
those watching motor sport. 
“The ABC 1 contingent is very 
strong, the audience is domi- 
nantly male - and because 
most motor sport is shown at 
the weekends it Is possible to 
capture the business element, 
which simply does not have 
time to watch television during 
the week." 

Considerations such as these 
help explain why Mobil, the oil 
company, has invested in what 


amounts to a new form of 
motor sport in order to tap 
such audiences world-wide. Its 
Mobil I Rally Challenge has 
brought together several man- 
ufacturers to contribute cars, 
and top rally drivers, to con- 
test rally-type rounds where 
every competitive mile driven 
is shown from inside the car, 
giving a sense of audience ‘par- 
ticipation’ new to motor sport 
on such a scale. 

Esso has been attracted into 
sponsoring the British Touring 
Car Championship because it 
likes both the structure of the 
broadcasting attached to it, 
and the numbers watching. All 
13 rounds, each lasting 25 min- 
utes, has guaranteed coverage 
in its entirety. The champion- 
ship runs from March to Octo- 
ber, so recall is reinforced 
every couple of weeks through 
much of the year. Statistics by 


monitoring group AGB show 

that each round is watched by 

3m people, or cumulatively 
nearly 40m for the season. 

In comparison, some 10m 
watched the FA Cup Final. The 
Frank Bruno v Mike Tyson 
fight attracted a one-off audi- 
ence of 14m and the biggest- 
ever snooker audience was for 
the Mercantile Credit Classic 
final, attracting an audience of 

8.5m. 

British broadcaster and disc 
jockey Mike Smith, who has 
managed to build bis passion 
for driving racing cars into a 
business, Trakstar, in partner- 
ship with fellow racing driver 
Rob Gravett, claims that for 
companies sponsoring individ- 
ual cars in the championship 
for the 170 mpb ‘touring* cars 
“the rewards can be great, 
because you are getting the 
type of publicity which adver- 


tising simply cannot buy." 

But it does not come cheap. 

Smith maintains that it COStS 

£500,000 to run two cars in the 
championship for a season, 
"whereas £250,000 seems to be 
the cut-off point for most Brit- 
ish companies.” 

Smith’s estimate is based on 
dose experience - for Trak- 
star was founded to prepare 
and operate cars in the cham- 
pionship on a commercial 
basis, although a broader 
based race and road car prepa- 
ration business is being built 
around it. 

“People on the continent 
seem prepared to risk more, 
whereas here we seem to be up 
against that old British reserve 
on so many aspects of promo- 
tion," Smith complains. 

He, too, readily acknowl- 
edges that there are plenty of 
pitfalls. “For example, you 
should either go in to win, to 
get maximum exposure and 
justify spending the top 
money, or spend a lot less and 
hope the car gets picked out. 
The thing to beware of is bud- 
getting just below the front 
runners, and still not being 
picked out.” 


The whole basis for such 
sponsorship, however, coold 
evaporate given a simple deci- 
sion by the BBC or other 
organisations not to televise 
such events. 

In reality, that is unlik ely, 
for the simple reason that what 
is a very complex coverage 
operation - typically requir- 
ing up to 10 cameras around 
the circuit and up to seven in 
cars, costs the broadcaster 
very little. 

The bulk of the costs are met 
out of race entry fees, and by 
the RAC MSA. The outlay can 
be justified, however, by sales 
of videotapes of the champion- 
ship. made by the RAC MSA - 
which returns the proceeds to 
its administration funds - and 
sold through mass retail out- 
lets such as WJHLSmith. 

One of the biggest sponsor- 
ship problems is the sheer vol- 
ume of motor sport now taking 
place. 

The RAC MSA is seeking to 
adopt the role of “honest bro- 
ker” in bringing compatible 
would-be sponsors and some of 
the 35,000 competitors holding 
racing or other competition 
licences in the UK. 


WMcb nMrtanfwrt most b enef it s motorists: 
West Germany 


Which motorsport most benefits motorists: UK 


Which motorsport most benefits motorists: Italy 


Views of motorists with: 

Close interest (%) Casual (%) None {%) 


Views of motorists with: 

Close Interest (%) Casual (%) None (%) 
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Views ol motorists with: 

Close interest (%) Casual (%) None {%) 

into rnational/naUonal 
rallies 

49 

42 

25 

Formula One 

23 

17 

7 

Saloon (touring) car 
championships 

21 
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10 
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Last year, the 16 valve Astra notched up 20 wins on the rally circuit, and an impressive 12 victories in touring events. 


THE VAUXHALL ASTRA GTE 


VALVE. ONCE DRIVEN, FOREVER SMITTEN. 


WUUttLL S BACKED BY THE WJRLDIMDE RESOURCES Of GENERAL MOTORS ALL RESULTS SUBJECT TO OHnOALCONKWATIOM. CAR SHOWN ASTRA GTE 16 VALVE (RALLY VERSION! 
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Rally sport is seen as a laboratory where motor technology can be pursued in maximum testing conditions. John Griffiths reports 



steps up its challenge 


IN THE final round of the 1989 
World Rally Championship, the 
UK's Lombard RAC Rally. 60 of 
the ISO cars which lined up at 
the start in Nottingham in 
November were Japanese. 

When the rally finished, 
nearly 2,000 miles and five 
davs Later, the first nine out of 
the top 10 places were occupied 
by Japanese cars. A Vauxhall 
Astra GTE was the sole Euro* 
pean car in the top 10 . 

To be fair, the four-wheel 
drive Delta Integrate team of 
Lancia, part of the Fiat group, 
was not competing in the rally. 

Having already won the 
championship - for the third 
year in a row - Lancia had 
decided to retire to Turin and 
concentrate on preparing for 
this year's championship. 

Yet “what happened on the 
RAC is a barometer for the 
whole world industry," accord- 
ing to Mr Stuart Turner, the 
director of European motor 
sports. Ford of Europe, and one 
of motor sport's best-known 
figures. 

Many observers now accept 
that next year Toyota, Japan's 
largest vehicle maker, stands a 
good chance of wresting the 
world rally championship 
crown from the victors of the 
past three years, Lancia. Sev- 
eral times last year it placed 
Lancia under substantial pres- 
sure — and Mitsubishi, Mazda 
and Subaru are all mounting 
their own world championship 
challenges. 

Mr Turner says he believes 
that some of the most signifi- 
cant image, and ultimately 
sales, battles of the volume 
manufacturers will be fought 
out on the world rally champi- 
onship rounds of the 1990s and 
that, like everyone else. Ford 
has no choice but to get 
heavily involved. 

In the past. Ford has made 
considerable use of rallying as 
a promotional tool, its victories 
with Escorts in the 1970s. In 
particular, being credited with 
sharply improving its image 
among younger buyers. In 
recent years, however, while 
its Sierra model has been used 
for national-level competition, 
it has not taken part formally 
in the World Rally Champion- 
ship. 

Starting from the middle of 
this year, however - at Fin- 
land's Rally of the 1000 Lakes 



Ford is expected to re-enter world class rallying with a version of its successful Cosworth Sierra 


- Ford will begin a reentry to 
world class rallying which, 
says Mr Turner, "will lead to a 
very serious attack on the 
World Rally Championship in 
1991." He himself will not com- 
ment on precisely which car 
will be used. However, it is one 
of the industry's worst kept 
secrets that the car to be used 
will be a four-wheel-drive ver- 
sion of the highly-successful 
Ford Cosworth Sierra, a seem- 


FORD 


ingly strange choice given that 
the Sierra’s life is now limited 
- it will be replaced by a new 
*world car 1 in 1992 - and that 
an all-new Escort model, once 
the world's single best-selling 
car, is to be launched late next 
year. 

“All our research sbows that 
world championship rallying is 
where the big manufacturers' 
battles are going to be fought.” 
says Mr Turner. 

This should not be surpris- 
ing, he says, because whereas 
Ford's market research shows 
that Formula One, world cham- 
pionship rallying and sport 
sand touring car racing are 
ranked as the top motor sports, 
"rallying is way out on its own 
in terms of what people see as 
the class of competition which 
helps make production cars 
better." 

This is so In spite of the fact 
that rules adopted for the 
championship sometimes mili- 
tate against helping the devel- 
opment of roadgoing cars. 


For example, "it is absurd 
for teams to be able to change 
gearboxes and other major 
components at will during the 
course of a world champion- 
ship event," says Mr Turner. 
There have actually been spin- 
offs for consumers in this free- 
dom; the need to be able to 
replace such items quickly 
having produced design 
changes in production cars 
m aking them easier, and hence 
less expensive, to service. 

But this "throwaway” men- 
tality is hardly likely to pro- 
mote the engineering quality 
needed for a transmission to 
last the entire event And this 
quality is also needed by west- 
ern manufacturers for their 
showroom battles against the 
high quality and "zero defect" 
approaches of Japanese pro- 
ducers. 


'What happens on the 
RAC Rally is a 
barometer for the 
world industry’ 


(This is quite apart from the 
fact that, in a strictly sporting 
sense - sometimes lost sight 
of given the huge sums 
involved in motor sport - the 
parts and servicing resources 
needed for manufacturers to be 
competitive are simply not 
available to independent com- 
petitors.) 

Like most of his colleagues 
in the industry, Mr Turner 
insists that motor sport is still 
very much a proving activity 
for the motor industry. “It is 
valid because the motor sport 


teams are now working very 
much more closely with the 
mainstream engineers. 

“Of course, with computer 
testing of components the idea 
that you've got to do the Monte 
Carlo Rally to find out what's 
going to break or fall off Is 
gone. But there Is no doubt 
that there is technical spin-off. 
"I passionately believe this, 
and that what we develop for 
the competition cars wffl con- 
tinue to appear later in show- 
room cars, and to ordinary 
drivers' benefit" 

Ford's view is that 30 years 
ago, the purpose for a manu- 
facturer taking part in motor 
sport was 70 per cent product 
development and 30 per cent 
publicity. Now, says Mr 
Turner, "the -percentages are 
probably reversed”. 

Ventilated disc brakes, now 
a standard fitment on all high 
performance cars, are one 
direct result of motor sport's 
need for better performance. 
And there is no question what- 
ever that tyres are much, 
much better due to motor 
sport, to the benefit of road 
safety. Nor is the march of 
technological progress in com- 
puterised design, engineering, 
manufacturing and testing 
likely to mean that motor sport 
as a development and testing 
facility in its own right will 
fade away. 

"No matter what you give 
them, race and rally drivers 
will always want more," says 
Mr Turner. "Give them a 20- 
speed gearbox, and after a 
while they will be saying; it 
would be nice to have that 21st 
gear” 


MR CLAUDIO Lombardi, who 
heads the competitions depart- 
ment of world rally champion- 
ship winners Lancia, the Fiat 
group subsidiary, professes to 
have no doubts that a substan- 
tial role in product develop- 
ment is still being played by 
motor sport 

"It is very definitely a prov- 
ing process. The S4 Delia (a 
purpose-built, "Group B" rally 
'sttpercar' which competed in 
the mid-1980s) was our first 
four-wheel-drive system. It was 
on the basis of that car that we 
developed the Delta four- 
wheel-drive road car. 

"During the past two years 
solutions have been found to 
the electronic management of 
superchargers and other 
systems for rallying which are 
of positive benefit to produc- 
tion cars, and some of which 
will be used on our (Fiat 
group's) road cars. 

There is, for example, an 
ignition system which uses one 
coil for each sparking plug. 
That is being prepared for pro- 
duction cars. 

"And the same may apply to 
an electronic clutch which we 
first developed for competition. 
We axe not sure that competi- 
tion cars will use it in the end; 
but for production cars, it’s 
very usefuL” 

Close links between the com- 
petitions department and pro- 
duction engineering does mean 
that a lot of competition-devel- 
oped know-how is easily trans- 
ferred. 

And the competitions depart- 
ment is valued by the main- 
stream engineering operation 
for another reason: "We do 
everything in a short time,” 
says Mr Lombardi, "because 
we have to; it is second nature 
to our competition engineers 
and mechanics to work very 
quickly.” 

Thus the worth of compo- 
nents and en gineering i de as, or 
new materials, can be evalu- 
ated far more quickly - and 
cheaply - by the relatively 
small but expert competitions 
staff 

Lancia has its own dedicated 
competitions staff of 85, based 
at Turin. Its sister company 
Alfa Romeo, Italian state- 
owned until 1987 and now seek- 
ing to establish itself more 
firmly in the all-important 
North American market 
through a presence in Indy car 
racing, has a competitions staff 
of 100. 

But both have access to spe- 
cialised machining and engi- 



Time off for a rethink 


neering facilities which bring 
♦h<» joint establishment up to 
around 300. 

A lot of sophisticated 
systems are evaluated but, Mr 
Lombardi points out, very criti- 
cally. 

“When there is too much 
so phis tication, you can have a 
bad result. For example, with 
the electronic clutch we have 
found that in competition 
terms the time saved by the 


LANCIA 


driver on a competitive stage 
in a rally is small. So the ques- 
tion is, is it useful enough to 
adopt this sophistication - 
thus maitp the car reli- 
able?" 

Mr Lombardi remains m no 
doubt that electronic control of 
vehicle systems will be the 
main area for future develop- 
ment, involving engines, trans- 
mission, traction and suspen- 
sion management. 

But, he says, "the underlying . 
challenge wfil always be to bal- 
ance reliability with sophistica- 
tion.” 

Lancia has spent two years 
working on electronic traction 
control - prevention of the 
wheels skidding under acceler- 
ation - but is only now introd- 
ucing it. It has been insistent 
on making it ‘fail-safe’, like a 
modern airliner's control 
systems, before committing 
cars fitted with it to the road. 

Like other European produc- 
ers, Mr Lombardi acknowl- 


edges that Lancia in the past 
three to four years has increas- 
ingly recognised the growing 
importance of motor sport in 
the context of what is expected 
to become a fierce battle for 
sales during the 1990s. Against 
this background, Lancia's deci- 
sion not to contest the final 
round of the world rally cham- 
pionship, the Lombard RAC 
Rally in November,, is pnzzllng. 

the UK is one of Lancia's 
poorest markets in Western . 
Europe, with Lancia cars 
accounting for less than (L2 per 
cent of total sales. . 

Indeed, earlier this year Flat 
took the franchise back from 
the Heron Corporation, whose 
Lancar subsidiary had been 
trying to resu r rect Lancia’s UK 
fortunes since the early 1980s. 
Previously, Fiat itself had been 
unable to stem the decline fol- 


The challenge will 
always be to balance 
reliability with 
sophistication’ 

lowing the ‘rusty Beta' furore 
of the late 1970s, which led 
Lauda -sales to plunge from 
peak levels of more than 12,000 
rmrts a year. Last year, Lancia 
sold just over 3,000; in spite of 
the UK new car market having 
risen to a record 2 Jm units. 

"We had already won the 
championship , so we felt we 
could afford not to compete 
again. After all the reasons 
were considered, it was felt by 
top management to be more 
important that we get back 


and prepare for next year,” 
.when, Mr Lombardi acknowl- 
edges, competition is going to 
be a lot tougher. 

It is a measure of the seri- 
ousness with which motor 
sport is now being taken by 

T-anrifl that the final decision 

not to attend the UK rally was 
■ takgn by Mr Cesare Romiti, 
. Kat Auto’s managing director, 
himself. 

Mr Lombardi himself, reluc- 
tantly, sees a certain amount 
of inevitability about one of 
the Japanese teams winning 
the world rally championship. 
am! perhaps in the not too dis- 
tant future. 

"For the moment only Lan- 
cia, amtmg the Europeans, is 
now seriously involved — and 
we cannot necessarily be 
expected to go on forever win- 
ning.” 

Mr Lombardi insists that 
this is not a question of 
resources: "we have enough, 
and if we decided we needed 
more Tm sure we would get 
more. The Japanese have no 
more knowledge, or know-how 
Fhfln we have; I have watched 
them out on events. But they 
put all their resources into the 
organisation of work to 
achieve their goals. It is this, 
the way they organise their 
approach that is so successful” 

Certainly, resources Lancia 
does not appear to lack. On 
each world rally championship 
event it takes about 35 
mechanics, two helicopters and 
a fleet of service vehicles. The 
cost of competing “ goes up rel- 
ative to the degree of competi- 
tion.** 
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BROADCAST VOLUMES AND VIEWERS 


1988 

1987 

% change 

1. Total No of countries live 




or deferred broadcast 

81 

52 

+ 55.8 

2. Total broadcasts 

921 

881 

+ 35JI 

3. Total minutes 

76,229 

68,987 

+ 10.5 

4. Total minutes live 

61.738 

46.578 

+ 11.1 

5. Total minutes deferred 

24,491 

22,409 

+ 10.9 

6. Total countries news coverage 

83 

88 

-3.B 

7. Total newscasts 

1.328 

1,376 

-3.6 

8. Total minutes newscast 

7,844 

8.503 

-8.5 

9. Total minutes additional 

2,247 

2,313 

-Z9 

newscast 




10. Total minutes additional 

5.482 

5.S81 

-9.1 

broadcast 




Total Of 4,5, 8,9,10 

91,802 

85,789 

+ 7.0 

11. Total viewers live 




or deferred 

3.450 

1.5bn 

+ 129.0 

12. Average viewers per grand prix 

207.5m 

90.6m 

+ 129.0 

13. Total viewers additional 




broadcasts 

2.1bn 

1.2bn 

+ 70.0 

14. Total viewers news coverage 

12.0bn 

11-2bn 

+ 7.1 

Total of 11, 13. 14 

17.9hi 

13J 

+ 25£ 

FOCA TV ) 



Japanese giant throws down gauntlet 


IN SPITE of yet another recent 
grand prix world championship 
victory with the McLaren rac- 
ing team, senior executives at 
Honda are still very much con- 
cerned with the company’s 
image - and with good reason. 

This year, while Toyota and 
Nissan are addressing them- 
selves to challenging the top 
West European producers in 
the world's luxury car markets 

- via their new Lexus and 
Infini ti marques respectively 

- Honda will launch what 
even a couple of years ago 
would have been regarded by 
many aficionados as the ulti- 
mate impertinence, a throwing 
down of the gauntlet to top 
‘supercar’ maker Ferrari 

Its own mid-engined, alumin- 
ium-bodied. 155 mph-plus NS-X 
‘supercar’ will be launched in 
the coming months, and is 
aimed at finally closing what- 

There is no sign of an 
end to Honda’s grand 
prix commitment 


ever prestige gap might remain 
between itself and the most 
illustrious of the European pro- 
ducers. 

Mr Osamu Iiria. the head of 
Honda's operations in Europe, 


says that Honda regards grand 
prix as very much a mobile 
laboratory, where ultimate 
motor technology can be pur- 
sued in maximum testing can- 


HONDA/GM 


drtions. 

He acknowledges the value 
of the activity in promotional 
terms, but is insistent that it 
plays a valid rale in roadgoing 
product development 

ft is also, he points out, a 
much-clamoured over develop- 
ment ground for young engi- 
neers, most of whom in Hon- 
da's team are in their mid-20s 
and who, in later life, are likely 
to move on to work on Honda's 
mainstream vehicle ranges. 

Certainly, there is no sign of 
an end to Honda’s commitment 
to grand prix, either as a result 
of having achieved what it 
wanted or out of fear of even- 
tually losing after several 
years of supplying the champi- 
onship-winning engines. 
Indeed, some think it logical 
for Honda now to extend its 
presence into North America’s 
equivalent of grand prix, Indy 
car racing. 

Meanwhile, Mr Robert 
Eaton, president of General 



GM knows that ft has to have a batter Imago In Europe, some of which has to be product related 


Motors Europe, acknowledges 
that GM has to have a better 
image in Europe, some of 
which has to be product 
related. 

But it win not include grand 
prix racing. Mr Eaton makes 
clear that he would like GM to 
do it, but that even for a com- 
pany which is making record 
profits in the region (unlike Us 
parent in the US), what Mr 
Eaton acknowledges to be the 
"at least £30m a year” cost of 


running a team each year "is 
just too expensive”. 

GM did come close to trying 
to adapt for grand prix its 
engine used for Indy car rac- 
ing. But the project was never 
proceeded with very for. 

So its motor sport activities 
remain concentrated on rally- 
ing and saloon car racing, 
where the product being com- 


peted with closely resembles 
that in showrooms. 

At least GM has now assem- 
bled a specific motor sport 
man ag e ment team for Europe, 
whereas previously it was the 
responsibility of sales depart- 
ment and, according to one 
executive, "no one was unduly 
concerned about it” 


Profile of the motorspoit enthusiast 
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To everyone else this may be 1989's most 
successful and exciting Group C racing car (after ;a!T It 
it ^ as both the World Sports Car 
- M\ Championship and Le Mans this 




r year), _ but to Mercedes-Benz 
mL. engineers it's simply one 
tUBL of the more interesting 


^ items in their research 

SAUBER-MBRCZOES WON THE 

nit would spokts a™ cuampionsbip arsenal Still, they'll admit 

AMD U MANS 24-HOURS. ' 

it's a source of no little satisfaction that so reliable, 
and competitive a racer uses an engine based 
. on the production 5. 0-litre V8 block designed for 
Mercedes-Benz road cars. 


Race-Bred Multi -Valve Technology 


But this 720 bhp competition powerplant shares 
more with cars made for road use than simply its 
crankcase. Multi-valve technology, for instance (with 


This sympathetic injection /ignition marriage 
also takes account of running conditions: engine 
and ambient temperatures, engine load, and air 
pressure and humidity. The result? Smoother, more 
economical running. less engine stress, and a 
reduction of unburnt hydrocarbon emissions - a 
cleaner exhaust. 


Racing Engine Manufacturing Standards 


In Group C sports prototype racing, the class 


so successfully campaigned by 
Sauber-Mercedes in 1989. no 


quality is more important than 


durability, a characteristic 
that’s also thoroughly crafted. 


through design excellence and 


manufacturing precision, into each 


MULTI-VALVE M«B HP I. O-LITRE V» 

IS MERCEDES-BENZ'S MOST POWERFUL 
ROAD ENGINE. 





Mercedes-Benz road car. 


the added refinement of automatically variable 


Mercedes-Benz crankshafts. 


inlet camshaft timing), which you'll find in the 


for instance, are built to 
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new SL sports car and in the most powerful 
versions of the elegant 3 00E series. 

Doubling the number of m < 

valves per cylinder has. two 
major benefits: it improves 
power output because 'gas : flow 
management by the crossflow 
head is optimised; and the " 

now centrally located spark- 
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B tolerances that rival those 
n demanded by the worlds 
most successful racing engine 
manufacturers. The crank is 
first spin -forged, then its 
throws are twisted into 
position while still red-hot 
to ensure that the stress -re- 
sisting molecular grain of the 


plug is better, placed to pro- 


steel is not disturbed. 
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mote complete fuel combustion and lower emissions. 

Variable inlet camshaft timing is especially 
important because it. too, improves engine efficiency 


To Mercedes-Benz 


Almost Frictionless Silicon-Treated Cylinders 


The creation of the lightweight V8 engine block 


over a very wide rev range. By 
automatically retarding- the timing- 


it’s just another research tool 


is yet another object lesson in 
Mercedes-Benz thoroughness. It 


at very low crank speeds, the engine idles more 
smoothly, even by Mercedes-Benz standards. Then, 
by advancing the timing in the lower to medium 
engine speed range - the revs that are most 
frequently used during normal vehicle operation - 
the available torque is significantly increased. 

Finally, by again retarding the tuning at 
very high revs, the engine runs more quietly 
and delivers, better top-end performance. So the 
compromises forced on an engine designer when 

the valve timing 


is. fixed, do not 


3QOSL-24 SPOKTS CAR ENGINE BAS VARIABLE VALVE TIMING. f|gy0 £q made 


Sympathetic Electronics Optimise Performance 


And overseeing the - intricate ' mechanical 
operation are the electronics which constantly 
fine-tune engine performance. They make sure the 
fuel Injection and ignition systems communicate 
with each other, which introduces much -needed 
flexibility to the combustion process and makes 
sure the engine extracts maximum power from each 
perfectly timed injection of fueL 



Engineered Like No Other Car 
In The World. 


is built of an aluminium alloy containing approximately 
17 percent silicon. When the milling is complete, the 
cylinder walls are etched to leave the harder silicon 
crystals standing minutely proud of the aluminium- 
alloy surface. 

The chrome -plated piston rings glide over 
these extremely low-friction crystals so efficiently 
that Mercedes-Benz do not need to use heavy steel 
cylinder linings. 

No wonder the sort of engineering integrity 
that satisfies both the racing team and the designers 
of the most prestigious road models, is also stamped 
on every other car that bears the Mercedes-Benz 
imprint. It is a philosophy that allows no excep- 
tions to a rigidly exacting standard. By exploring 


the outer limits of 


mechanical 








stress in the 

RESTYLED IOOE-JOOE SERIES 

C car lessons are learnt NAS A multi-valve encinb option 
car. lessons are tearnt AJ rH£ r0P Qf rHfi iWNC£ 

that help to refine the full range of Mercedes-Benz 
road cars - from the V8 560SEL to the four-cylinder 


190 series. 
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MOTOR SPORT INDUSTRY 6 


The UK boasts 


many of the world’s finest racing car makers. John Griffiths looks at the sector and (bel ow) profiles two produce r s 


IF THE UK motor industry overall 
were as successful as that part of if 
devoted specifically to motor sport, 
it would be running a huge balance 
of trade surplus, instead of a £7bn 
deficit. 

At least three-quarters of the pur- 
pose-built. single-seater racing cars 
used anywhere in the world have 
come from a cluster of perhaps two 
dozen small factories, most of them 
in the south of England or the Mid- 
lands. 

Almost every car taking part, and 
certainly all the winning ones, in 
North America’s most famous 
motor race, the Indianopolis 500, 
throughout the 1980s. has been 
designed and built at premises deep 
in the British countryside. They 
have been the work of Mr Eric 
Broadiey's Lola Cars organisation 
at Huntingdon in Cambridgeshire, 
or of the Oxfordshire-based March 
Group at Bicester. 

A third manufacturer. Pensfce, 
perceived by most people in the US 
to be very much "all-American" - 
It is run by one of the US's best- 
known drivers, Roger Penske - is 
in fact based in the English harbour 
town of Poole, in Dorset. Porsche 
and Alfa- Romeo single-seaters are 
also now appearing on the 'Indy' 
car grids. But both are designed and 
made by March, at separate prem- 
ises in England 50 miles apart 

The domination of grand prix 



industry’s unsung track heroes 


motor racing by UK-based specialist 
racing car constructors, albeit using 
engines funded - if not wholly 
developed - by mainstream vehicle 
makers, has been long established 
and is well known: McLaren. Wil- 
liams. Lotus, fyrell. Arrows, Benet- 
ton and Onyx are only some of the 
modern names amoDg a long List of 
British-based grand prix teams 
which stretches back, via names 
like BRM. Vanwall and others, into 
grand prix's furthest history. 

To non-aficionadoes, less well 
known may be that, until very 
recently, some of Ferrari’s core 
design and development grand prix 
activity was directed from premises 
in Surrey. There are other, signifi- 
cant areas in which all is not as 
might first appear: the re-emer- 
gence of Mercedes first to challenge 
and then, last year, to beat Jaguar 
in the prestigious world sports car 
championship has been depicted as 
something of a nation-versus-nation 
struggle. In fact, the chassis of the 
Sauber Mercedes cars comes from 
close to the new town of Milton 
Keynes, some 50 miles north of Lon- 
don. 

And to complete the picture, four 


of Japan's biggest car makers, Nis- 
san, Mitsubishi, Mazda and Subaru 
are moun ting challenges in world- 
class rallying. All four are using 
UK-based and owned companies to 
develop the cars and actually oper- 
ate the teams. For example, Banbu- 
ry-based Prodrive, which is develop- 
ing Subaru’s competition cars, alio 
builds BMW’s M3 rally cars - 
including its six-speed gearbox, 
designed and produced from 
scratch. 

“Looked at dispassionately, it is 
an extraordinary situation," says 
Mr Jonathan Ashman, marketing 
director of the RAC Motor Sports 
Association, the governing body of 
motor sport in the UK. “The UK 
really is the Silicon Valley of world 
motor sport It is the only place 
with such a large technology base 
in one relatively small area. If you 
want any kind of specialist high- 
tech components designed and 
made and within a time scale which 
any mainstream commercial engi- 
neering company would regard as 
lunatic, you virtually have to come 
here." 

Statistics issued at the recent 
Racing Car Show in London suggest 


that the motor sport industry has a 
total turnover of £l55m in the UK 
alone. Of tins total, figures from the 
Association of Competition Car 
Manufacturers show sales of racing 
cars totalling £75m last year, of 
which 67 per cent by value was 
accounted for by exports to more 
than 80 countries. An estimated 
£15m was accounted for by the 
thriving motor sport parts and 
accessories after sales market The 
balance is largely made up of about 
£60m in the form of the inward flow 
of sponsorship funds from abroad, 
and processed Into grand prix car 
construction, component supplies 
and other activities. 

Such figures, however, appear to 
be a substantial under -estimate. For 
example, Mr Max Mosley, c hairm a n 
of the vehicle manufac turers’ com- 
mission w ithin FISA, the world gov- 
erning body of motor sport sug- 
gests that it may be as high as 
£350m when all activity Is taken 
into account. Within this figure 
would be the full component manu- 
facturing supply chain and the 
activities of companies like Prod- 
rive, Ralliart - which runs Mitsubi- 
shi’s rally activities including its 


participation in the Paris-Dakar 
marathon — and the complete 
range of grand prix activities 
i n c l u ding promotions. 

Certainly, with the leading grand 
prix t eams now each operating 
annual budgets of £30m or more, 
£60m for grand prix sponsorship 
appears to be a severe underesti- 
mate. 

In some geographical areas, the 
concentration of the industry into 
localised, self-supporting structures 
can have a considerable impact on 
the shape of the local economy. 

At the 720acre Sflverstone grand 
prix circuit in Northamptonshire, 
for example, there are 47 small 
industrial units, each housing , a 
company involved in one way or 
another with motor sport. They 
range from the Mazda preparation 
centre, through to racing car con- 
structors, fibre-glass specialists, 
bodyshops and tuning companies 
and even a racing drivers’ scfaooL 

Silverstone’s own activities, and 
the industrial units, make up a 
working population of 500 in an 
area that Is largely rural But there 
has been a multiplier effect as well 
In the past few years, other motor 


racing companies have moved into 
the nearby towns and vfflages to 
create an inter-dependent mini 
economy. 

The racing car market can hardly 
be called a volume one, bixt it cumu- 
latively involves higher, numbers 
than might be expected. For exam- 
ple, more than 10.000 Formula Ford 
chasms have been sold by UK pro- 
ducers sinc e the formula, launched 
in 1967, became the first major cata- 
lyst for the British expansion into 
North America; other British benefi- 
ciaries of this have been Cosworth 
and Hewland, suppliers of engines 
and transmissions, respectively, and 
other core component makers. 

hi volume terms, the. largest pro- . 
ducer is Reynard, another Bicester- 
based company, with an annual out- 
put of between 200 and 240 cars 
ranging from Formula TFords, For- 
mula 3 and - for the first time this - 
year — a prototype, grand prix car. 

Norfolk-based Van Diemen, with 
an output of 150 cars. a year over - 
the past three years, is second to 
Reynard in volume terms;' has 
passed a total production volume of 
2,000; and is In the process of eval- 
uating whether to launch its first- 


FOR the most part, the motor 
sport industry goes about its 
financial affairs in a private 
way. Tbe first the public at 
large tends to hear about a 
company which has run into 
problems is after it has 
crashed, and when new private 
individuals are moving in to 
pick up the pieces. 

Since 1986. when the March 
Group became the first special- 
ist racing car company ever to 
go public, and in the process 
submit itself to the rules, regu- 
lations and shareholder scru- 
tiny of the Unlisted Securities 
Market, the company has been 
obliged to put on view a life off 
the track almost as exciting 
and perilous (financially, at 
any rate) as on it. 

Mr John Cowen, March 
Group’s merchant banker 
chairman, who readily admits 
that until he moved in to stop 
March falling apart 18 months 
ago he barely knew one end of 
a racing car from the other, 
suggests that March is now 
turning the corner away from 
the losses and near-bankruptcy 
which have earmarked its time 
on the USM. 

If so, it is still in low gear. 
March managed a small pre-tax 
profit, of £117,000, on a turn- 
over of £10.47m in the first half 
of last year. But the figures 
included some sale proceeds 
from a restructuring which 
took place In May, and when 
the figures for the full year are 
published shortly, they are 
expected to show, at best, that 
March broke even. 

That is still a vast improve- 
ment on the situation in the 
spring of 1989, however, after 
March had declared losses of 
£4 -5m and was staring bank- 
ruptcy In the face. 

In what was seen as some- 
thing of a masterstroke, Mr 
Cowen - drafted into the com- 


MARCH GROUP 


Slow drive out 
of adversity 
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Production line at March Engineering: a more Inte g rate d group 

pany a few months earlier - resources of the group to an 
sold to March's main grand extent “which had no place in 
prix sponsor, Mr Akira Akagi a public company." 
and his Leyton House group. The sale took place against a 
the entire grand prix operation background of acrimony. Mr 
which according to Mr Cowen Akagi, who took a 20 per cent 
had been draining the stake at the end of 1988, had 
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subsequently sought to buy the 
then-dieeply troubled company 
in its entirety for £3 -6m. In the 
final deal, Mr Akagi paid 
£6 .25m in cash for the grand 
prix activities, and sold back 
his stake in March, bought for 
£4m. for just £1. With £3 8m 
also raised from a rights issue, 
Mr Cowen has thus been in a 
position to pay off around £3m 
in bank debt and fapfc tax, and 
to finance new investment as 
well as take March in new 
directions to lessen its depen- 
dence on the volatile business 
of motor racing. 

Racing remains at the core 
of the business — but Mamh is 
no longer racing in its own 
right. Instead, as one of its 
prime goals it is seeking to 
reassert the dominance it once 
held of the hi ghly prestigious 
Indianopo lis-type racing mar- 
ket in the US - having been 
succeeded by Lola and, to a 
lesser extent, Penske - but by 
building cars under contract to 
other manufacturers. 

Thus this year all its Indy 
car design and manufacturing 
resources are being applied to 
two client companies, Porsche 
and Alfa Romeo. 

And March has been quick 
to make the investments 
needed to properly manage the 
business . Within three months 
of its rescue deal, it was 
announcing that it had bought 
a 28,000 factory near Heathrow 
as a design and manufac turing 
base for virtually all of its rac- 
ing car production. 

The Alfa Romeo Indy car 
project is based there, as is 
production of about 60 chassis 
a year of more junior formulae 
cars, most of which are the 
product of Ralt, the manufac- 
turer run by designer Mr Ron 
Tauranac which March took 
over in 1988. Currently, the 
junior formulae are contribut- 
ing about half of March's £i2m 
turnover. 

Speed Is of the essence in 
other ways. The development 
periods within which such rac- 
ing car companies have to 
work leave the outsider won- 
dering why on earth it should 
take the big car makers - 
even the Japanese - four 
years, or usually much longer, 
to develop a new road car 
range. 

The Alfa Indy car, observes 
Mr David Reeves. March Engi- 
neering’s managing director, , 
“goes from blank paper to 240 
mph in 22 weeks." And that is 
in spite of problems which can 
extend well beyond basic 
design and engineering. The 
US might be an enormously , 
lucrative market - each Indy 
car chassis costs about $250,000 
- but the legislators of the US 
championship are American, 
separated by 3,000 miles from 
the manufacturers, who axe 
British. “So tbe people framing 
the regulations sometimes sim- 
ply do not understand the 
problems manufacturers face 
in complying with them.” 

During the past months, 
March has also become a much 
more integrated company, the 
Indy car. Ralt operations and. 
Comtec, its contract engineer- 
ing consultancy, becoming 
more interdependent 

It is Comtec which carries 
March’s hopes of spreading 
more deeply into non-motor 
sport consultancy work, build- 
ing on areas of expertise such 
as the advanced composite 
plastic chassis - or tubs’ - 
which, with what now seems 
like amazing frequency, allows 
drivers to walk away from 
crashes at up to 200 mph. Until 
a few years ago, there would 
have been no chance of sur- 
vival. 


FIVE YEARS ago Mr David 
Richards was enjoying the 
afterglow of having won the 
world rally championship, as 
co-driver to Finn Ari Vatanen, 
and steering his fledgling 
motor sport promotions and 
engineering company past the 
£lm turnover mark. 

This year, says 37-year-old 
Mr Richards, turnover of the 
Banbury. Oxfordshire-based 
Prodrive group of which he is 
managing director should 
reach £I6m. 

Since none of the founding 
partners was an engineer, the 
original objective of setting up 
Prodrive was to act as a promo- 
tions consultancy. “But I 
always had engineering in 
mind as offering a route for the 
company to follow." 

Mr Richards’ persuasive 
stalls were sufficient for Prod- 
rive to be picked to develop a 
Porsche 959, the Stuttgart com- 
pany's most expensive ‘super- 
car 1 for the Paris-Dakar mara- 
thon; thus the engineering 
business took off. He sought 
highly specialised market 
niches, to good effect A con- 
tract materialised to develop 
BMW’s M3 sports saloon for 
rallying, including a six-speed 
gearbox. 

Since then, the BMWs have 
won “every national rally 
championship in Europe," says 
Mr Richards, as well as scoring 
one outright world rally cham- 
pionship win. 

He concedes that on the sur- 
face, it appears absurd that 
BMW, with its extensive- 
resources and high en gineering 
reputation, should use a small, 
new company in the UK for 
such purposes. 

"But big companies simply 
cannot move with the speed of 
the small , specialist companies 
in the UK," he insists. 

The Japanese apparently 
think so too; a few months ago 
Subaru awarded Prodrive a 
three-year contract to develop 
to world rally championship 
winning potential its new Leg- 
acy car range. Subaru wants to 
develop a sporting image for 
its previously staid range of 
cars, with the hope of breaking 
into Europe’s mainstream car 
markets. Its most significant 
presence to date has been in 
the four-wheel-drive sector. 

“Yes, they could do it them- 
selves,” says Mr Richards. “But 
we know, and they know, that 
we can do it faster and more 
effectively. 

“Motor sport is all about 
doing things today; about how 
Cast you can think on your feet, 
and the British are particularly 
good at it 

“If you give a component to 
a Japanese or a German com- 
pany to develop, they will go 
through a long, laborious 
design and stress analysis 
development, and their solu- 
tion will be perfect. Our guys 
will look at it, kick ideas 
around, knock something out 
and it, too, will work. 

“It's hard to explain. The 
British might have lost the 
aptitude for production engi- 
neering - but there are key 
areas in which we've got the 
right mentality and the right 
approach. It isn’t necessarily 
logical - but then motor rac- 
ing in many ways is still a 
black art" 

Like others in the business, 
Mr Richards main tains thaf it 
is the extraordinary infrastruc- 
ture of small, innovative ami 
adaptive engineering compa- 
nies, inter-dependent and oper- 
ating in a world apart from the 
country’s mainstream engi- 
neering sector, that makes the 
UK unique. 

“Where else, as just one 
example, can you get a produc- 


Speed thrills.... 

time to entertain. 



^ONINGTON 


Corporate Hospitality in the fast lane 

Donington Park hosts the British Motorcycle Grand Prix and 
a round afthe FIA World Sports Prototype Championship amid a 
busy 1990 calendar of trip class motor sport - our range of 
150 Executive Hosphality Suites provide a unique atmosphere for 
you to entertain and impress. Suites are available both annually and 
for a particular race meeting. For full details contact 
Davie Fern, Two Four Sports Limited, Donington Park 
Castle Donington, Derby DE7 2RP 
Tel: 0332 810048 Fax: 0332 85Q422 Telex: 377793 
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Pro drivers DnU Richard’s and the company’s BMW M3, which 
has already won one outright world rally championship 

PRODRIVE 


Small arid successful 


Hnn ran of 12 rmTip utitimi g anr- 
boxes made without anyone 
raising an eyebrow?" 

Prodrive itself started work 
on the Subaru rally car last 
September. The first completed 
car is already out testing, prior 
to tiie team making its debut 
in the world championship 
later this year. 

Mr Richards Is now working 
to diversify the company and 
ease its dependence on motor 
sport to a point where only 50 
per cent of turnover would, be 


..'derived from engineering con- 
sultancy work. At present it is 
almost entirely dependent on 
consultancies. Prodrive ha s 
already completed a prototype 
chassis for one manufacturer, 
and is undertaking suspension, 
development for another. The 
company has a workforce of 
104: 

Mr Richards hopes that the 
same basic assets used to make 
a viable business out of motor 
sport win apply in the main- 
stream industry - “the bigger 


Which motorsport? 

Formula 1 • 




companies still tend to be 
lethargic in their decasion-niak- 
iug" 

Japanese companies are 
expected to remain a fitful 
source of business. “1 think the 
Europeans, who have largely 
been too complacent, can 
expect a big attack from the 
Japanese. It’s no coincidence in 
the motor industry that com- 
pany success is often linked to 
motor sport, and the Japanese 
themselves are very much 
acknowledging this now.” 
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ever roadgoing car, based on one of 
its two-seat racing Formula cars. 
Reaction from tike 36,000 who 
attended the London car show was 
sufficiently positive for Production 
of the £20,000 car to be likely- Van 
Diemen operates primarily in the 
‘junior’ motor racing fonmuae. 

The contrast with manufacturers 
In the more senior categories is 
quite sharp. Lola, for example, sold 
just 34 Indy cars last year, but at 
>5246,000 (for chassis less engine and 
gearbox) each company achieved 
virtually the same turnover. 

Individually, none of the compa- 
nies is a big employer. McLaren 
International. Mr Ron Dennis 
grand prix cbampionshlp-wmning 
organisation based at Woking in 
Surrey, employs 160, for example, 
while March employs 140. But there 
are dozens of companies employing 
more th an 100. and hundreds more 
in the parts and accessories supply 
chains. 

When retailing in all its forms is 
taken into account, from supplying 

on-board fire extinguisher systems 
to rally jackets and umbrellas, and 
other employment ‘multipliers', 
“there are perhaps 50,000 dependent 
on the motor sport industry for a 
living in the UK," according to Mr 
Simon North, a co nsulta nt who 
recently undertook a survey of the 
industry linked to the racing car 
show. 
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PEUGEOT: 

FIRST, SECOND, THIRD 

AND LAST. 
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For the last four years Peugeot has 
dominated the Paris-Dakar, the world’s most 
gruelling rally. 

Last year it was won by the 405 and for 
two years before that it was the turn of the 205. 

However, this year Peugeot has been 
emphatic iii its domination. After 7,000 tortur- 
ing miles, Peugeot not only came in first with 
a 405 but also second and third, with a 405 and 
a 205, which speaks volumes about both our 


cars and our drivers. 

As you can imagine we are extremely 
proud of the result, especially because this 
has been our last Paris-Dakar. Starting next 
season we’ll be looking for new challenges, 
but this time on the racing track. 

There, we’re sure we’ll find tests just as 
tough as the Paris-Dakar, but we’re confident 
of success. After all, by now we’re used to 
winning. 



PEUGEOT: THE LION GOES PROM STRENGTH TO STRENGTH. 




FOR MORE INFORMATION ON THE PEUGEOT RANGE. FREEPHONE 0800 £78 800. 


AGENCE D.P.P.1 
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Tyre manufacturers are increasing their R & D. John Griffiths finds out why 


Classic cars as an investment 


Fierce contest for technological lead High premiums 


for 


ANYONE sliding aside the 
doors of huge warehouses at 
an eerily deserted former mili- 
tary complex near Nottingham 
in the English Midlands in 
mid-November would have 
encountered a bizarre sight 

Inside, in small islands of 
light amid the gloom, teams of 
overall-clad figures were build- 
ing and otherwise fussing over 
a small mountain range of 
tyres and wheels. 

A close count would have 
produced a total of 6,000, mak- 
ing clear why it had taken a 
small fleet of trucks painted in 
Michelin's garage yellow, to 
bring them. 

A few yards down the ware- 
house complex, the scene could 
be found repeated - only a 
different truck livery signify- 
ing that this tyre mountain 
belonged to Pirelli. 

In each case, the lyres had 
no other purpose than to be 
available for use by a relative 
handful of the front-running 
competitors during the nearly 
2.000 miles of the Lombard 
RAC Rally, the last round of 
the world rally championship. 
Other tyre makers had their 
stocks scattered around the 
countryside. 

A similar number of tyres 
were being used on this week’s 
Monte Carlo Rally, the first 
round of the 1990 champion- 
ship - and the same will apply 


at all 13 rounds of the champi- 
onship, in countries ranging 
from Finland, Kenya. Argen- 
tina to New Zealand. 

The world rally champion- 
ship alone underlines the com- 
mitment tyre manufacturers 
make to motor sport, and the 
importance that they attach to 
it in terms of a world-wide 
marketing and technology bat- 
tle which is growing ever fier- 
cer. 

But it represents just one of 
many motor sport sectors in 
which the leading players con- 


The fight to be among 
the technological 
leaders has been 
heightened during the 
past two years 


sider they have almost no 
alternative but to be involved, 
ranging from the senior racing 
formulae like grand prix, Indy 
cars and the world sports car 
championship, down to produc- 
tion saloons and classic and 
historic sports cars. 

Their main goals are 
straightforward: to maintain a 
high profile for simple promo- 
tional reasons, and to be per- 
ceived as being at the leading 
edge of technology. 


In the past few years, the 
second aspect has been assum- 
ing an importance beyond 
what could easily be regarded 
as a predictable cliche. 

For while world car output 
has been increasing sharply in 
recent years, it may be reach- 
ing a temporary plateau, inevi- 
tably producing a similar effect 
on original equipment demand 
in the tyre industry. The 
replacement tyre market - 
which accounts for the major- 
ity of car tyre sales - has ben- 
efited from growth in the total 
vehicle population, but the 
advent of longer-lasting tyres 
has reduced the ratio of 
replacement tyres per vehicle. 

The result is that the total 
car tyre market is growing at 
only one or two per cent a 
year, promoting greatly inten- 
sified competition in a S45bn a 
year turnover industry which 
has been investing heavily in 
new capacity. 

Within that total, however, 
there is sharp growth in the 
market for premium, high-per- 
formance, low-profile radials. 

Mr Ludovico Grandi, head of 
Pirelli's tyre operations world- 
wide, forecasts that high-per- 
formance tyres’ share of the 
total car tyre market will rise 
from the current 10 per cent to 
around 50 per cent. 

And their particular impor- 
tance to the dozen or so com pa- 






nies which dominate the indus- 
try Is that, unlike ‘commodity’ 
tyres, they have created a 
replacement market where 
purchases are made primarily 
on perceived technical merit, 
with price a secondary factor. 

This emergence of what 
amounts to a 'cult' replace- 
ment tyres sector, allied to 
their greater use as original 
equipment by car makers, has 
been a key factor in allowing 
the leading tyre makers to 
rebuild profit margins and 
overall financial health follow- 
ing a recession-induced batter- 
ing in the early 1980s. 

But it has thrust the technol- 
ogy race firmly to the fore- 
front, requiring stepped up 
investment and, research and 
development chiefs insist, 
closer involvement with motor 
sport as a test bed. 

Spokesmen for both Michelin 
and Pirelli, the two main Euro- 
pean-owned rivals on the 
motor sport scene, argue that 
no matter how skilled research 
and development engineers 
are, and how sophisticated the 
computerised development and 
testing facilities, they cannot 
replicate, and are unlikely ever 
wholly to supplant motor sport 
as a proving ground in areas of 
dynamic performance, car reli- 
ability and durability. 

The struggle to be among 
the technological leaders, or at 
the very least to be perceived 
among the leaders, has been 
heightened during the past two 
years by the restructuring 
which has been going on in the 
industry. 

It is taking the increasingly 
familiar form, as the motor 
industry itself globalises, of a 
sustained and formidable Japa- 
nese challenge to Western pro- 
ducers. 

Bridgestone, Japan’s biggest 
tyre make r, last year made an 
open declaration that it 
intends to become the world's 
largest, and promptly bought 
Firestone of the US to grab 
third place in the world league 
behind Goodyear and Michelin. 

Bridgestone is making a pri- 
ority of boosting its technologi- 
cal image; one example of this 
was to sink heavy resources 
into developing ultra high per- 
formance tyres for Porsche’s 
959 “supercar" for which it 
gained a big publicity coup 
when Porsche awarded it the 
supply contract for the car. 

The technology race is con- 
tinuing in many forms, with 
motor sport teams testing inno- 


vations which are Indeed likely 
to turn up in the production 
cars of tomorrow. 

One such was in use during 
last year's RAC Bally, not that 
it was apparent to a casual 
observer of the Mitsubishi, 
GM Eurosport Vauxhalls or 
Mazdas on which it was being 
used, or on the Lancia Inte- 
gral es on which it had made its 
debut less than a year earlier. 

Michelin’s Temporary Flexi- 
ble Support System, nick- 
named the “mousse" because 
of its consistency and appear- 
ance by Michelin’s 40-strong 
rally squad on the RAC, is a 
foam ring which expands 
Inside the tyre when a punc- 
ture occurs or a wheel is dam- 
aged . 

The driver can press on 
almost regardless, and barely 
aware that- he h as had a punc- 
ture. “Knowing 1 had the 
‘mousse’ fitted to my wheels on 
various stages gave me the 
confidence to go flat out in 
conditions where I would oth- 
erwise have to show caution,” 
according to Fentti Airikkala, 
the Finnish driver who eventu- 
ally won the rally in his Mitsu- 
bishi Gallant V4. 

Currently, the “mousse” can 

The world rally 
championship alone 
underlines the 
commitment tyre 
manufacturers make 
to motor sport 


be fitted only using specialised 
equipment at Michelin facili- 
ties in France, and its unit cost 
is at present too high for it to 
be used more widely. 

But the company is working 
on ways in which costs can be 
reduced, and ways of produc- 
ing and fitting it in a manner 
suited to volume production. 

Vehicle makers have . 
searched, so far fruitlessly, for 
effective ways of removing the 
need for a spare wheels. “Space - 
saver tyres and other run-fiat 
approaches have largely 
encountered scepticism or out- 
right hostility among the buy- 
ing public. 

“The "mousse”, having 
demonstrably survived the 
worst batterings rally drivers 
can throw at it, may yet pro- 
vide a solution. 

The implications for car 
design, dearly, are enormous. 


VI 


THE world-wide upsurge of 
interest in. motor sport on the 
track is being paralleled off it 
in the auction houses. 

Racing and rallying cars 
with distinguished histories, as 
an investment medium, are 
undergoing explosive appreda-. 
tion rates - to the dismay of a 
sizeable section of the motor 
sport ‘enthusiast 1 community 
which would like to see more ■ 
of the cars used rather than 
stored away in carefully dehu- 
midified garages to appreciate 
further. 

Probably the most publicity 
accorded to a car auction came 
two years ago when a Bugatti 
Royale - one of only six built 
- was knocked down for £5£m 
by then-Chrlatie's auctioneer 
Mr Robert Brooks at London's 
Albert HalL 

That was a roadgoing, any- 
thing but sporting, car. But 
subsequently a Ferrari sports/ 
racing car, a 350 GTO from the 
1960s, was sold privately to a 
Japanese collector for a 
reputed £8^m, and a string of 
other competition cars have 
been achieving sums well into 
seven figures. 

Such has been the invest- 
ment boom that Mr Brooks - ■ 
a former Formula Ford racer 
who stopped competing seri- 
ously as soon as he decided he 
was not world champion mate- 
rial - last year left Christie’s 
and, with two former col- 
leagues, Mr Mark Beattie and 
Mr James Knight, formed an 
independent auction house, 
Brooks, to specialise in cars. 

That was immediately after 
the trio had conducted, for 
Christie's, the most lucrative 
auction of competition cars to 
date at Monte Carlo's Loews 
Hotel during the Monaco grand 
prix week, with fewer than 40 
cars fetching a total of £18m. 

It is an indication of the way 
values have grown, paints out 
Mr Beattie, that the auction of 
one of the world's best known 
collections, the Harrah’s casino 
group's in Nevada, raised just 
under tp&m in the mid-1980s — 
but involved some 300 cars 
going under the hammer. 

The Monte Carlo auctions 
was split into two categories, 
on separate nights: the first for 
Italian thoroughbreds; the sec- 
ond for British Le Mans-win- 
ning cars. 
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Staying power: a INI Aston Martin DB4GT and (below) a 1957 
VanwaU Formula One ehigld-eeater, both sold by Brooks 





Mr Victor Gaunttett , chair- 
man and -chief - executive of 
Aston Martin (now owned 75 
per cent by Ford) could hardly 
believe his Luck. His 1957 DBR2 
sports racer, which had, in 
feet, never, .been at Le. Mans, 
sold for nearly 12.2m. /That 
beat even the 1934 Alfe Borneo 
P3 grand prix car driven by 
Tario Nuvolarf, which made 
‘only’ £L97m. ' - ' : ' - 

The car hda 'been bought 20 
years earlier by Its previous 
owner for aTeputed £1*500. Sev- . 
eral other Ferraris fetched 
close to £800.000; a- 1983 Le 
Mans winning Porsche 956, 
some £850,000. - 

- At- Brooks’ first sale of its 
own*- in London last October, 
the Van wall “VW10" grand 
prix car- driven to victory in 
three grands prix by Stirling 
Moss in tiie late 1950s achieved 
£L595m, including premium. 

-Mr. Beattie warns that the 
investment market ■ is hot 
homogenous. Roadguing Fer- 


raris, for example, have risen 
sharply in. price during recent 
years - but those which, were 
produced in volume, like the 
Dino .of the early 1970s, are 
now falling back. 

“It is the competition market 
which is continuing strong, 
and is likely to continue to do 
so,” says Mr Beattie. 

. . The. reason is limited supply, 
and the' premium which 
attaches to cars with specific 
competition histories. This can 
be very large. For example, at 
the first Brooks sale a work 
Austin Healey 300 Sebring sold 
for £214,000. A roadgoing ver- 
sion of this relatively cheap 
sports car of the 1960s, in good 
condition, fetches about 
£30,000. 

“It used to be that when peo- 
ple advertised their cars they 
would stress that they had 
never been raced or rallied, “ 
observes Mr Beattie - now ft 
has swing round to the other 
extreme.” 
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How living costs differ around the 



By Michael Dixon 


cer 

To £32K + Excellent Bens. 

Our client, .a prestigious andliighly success^ 
ful securities house; currently seeks a high 
caKbre individual to join its .Compliance 
Department* With reference to the regula- 
tions, primarily of .TSA; but also Bank of 
Eriglarid and.IMRO, :the successful candi- 
date will be responsible for conduct of. 
business surveillance, training and one-off 
projects. ' • " . 

Ideally, candidates will have compliance 
expd^ence and, possibly, a legal or account- 
’ ancy qualification. Knowledge of tbe finan- 
cial services industry is essential, as are good 
inter-personal skills and a mature approach. 
Interested? Gall Karin Clarke on 
01-83 1 2000, or "write to her at Michael 
I^ge City, 39-41 Parker Sheet, London 
-WC2B 5LEL 


Mkhaef Page City ; 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


WHICH -worldwide company 
I is a cousin of Karl Mane? ■ 

I ask on the principle that 
! one might as well be banged 
for a sheep as a lamb. For tbe 
i last time the Jobs column 
inlnted the table alongside, 
someone wrote in waxing 
hoity-toity. 

He said that although 
living costs in Tegucigalpa 
and so on might have some 
local interest, be doubted 
that FT readers needed to 
know them. Indeed, the only 
wide use he could see for 
such details was as “question 
material for pointless quiz 
games Hke Trivial Pursuits". 

His protest ch im e s oddly 
with the continuing flow of 
inquiries about the table. For 
example, I hfffl two requests 
for copies of the previous 
version, printed on August 
23, only last week. 

But while that persuades 
me it is time -for an update, 
the protester may still be 
right After all, the aim of 
the requests coul d w ell be 
solely to obtain extra quiz- 
game material. If so, the 
question about Mas is more 
fitting fodder than anything 
in the table, which is fraught 
with complications. 

. For a start, the living-cost 
indices - standardised on 
London as 100 - take no 
account of expenditure on 
housing. They are also, like 
frTio iwflati nm. and exchange- 


RATH BONE 





SWAPS TRADER To £70,000 

OurcOent a mafor UK bank h Interested in employing an individual with 2 to 3 yean 
experience in trading Interest Rate and Currency Swaps in $,£and European currencies. 
A good educational background is preferred and languages are an asset The dient 
Is also interested m meeting trades with 6 to 12 months experience In off-balance 
- sheet products. 

SWAPS MARKETEER To £80,000 

Our client; a AAA rated European bank requires a Swaps Marketeer with 1 to 3 years 
experience. European languages are an advantage together with a good educational 
background. Applicants should have experience of structuring financial packages 
through Swaps and related products for borrowers In Euromarkets and marketing 
repackaged products. 

FINANCIAL ENGINEERS To £80,000 

An innovative individual with strong mathematical skills and a proven trade record is 
required by a major UK bank. The position involves the pricing and packaging of 
tailored solutions and corporate and financial institution problem solving. Extensive 
knowledge and experience of the new products and derivatives market is required. 
The dient is also - interested in meeting mathematically strong individuals with 
1 to "2 years experience. - ■ ■■ 
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for a confidential dfa ct w ri o n andftuHwr ddaih on these opportunities please 
contact John Faulkner on 01-867 8899. 


RATHBONE 


Recent Institutional Rationalisation has not deterred major International Investment 
and Securities Houses from reviewing their current market credibility. 

For this purpose Rath bone UK, the City's leading Financial Recruitment Consultancy, 
has been approached to assist these institutions in their search to recruit high profile 
. professionals to fulfil their commitment to increase already substantial presences in 
their specialist areas. 

HEAD OF FIXED To £100,000 Plus 

INTEREST FUND MANAGEMENT Substantial Benefits 

The seniority of this position demands proven success to date in the consistent 
performance of funds under management The successful applicant wBl have a 
thorough understanding of all fixed interest instruments. It is envisaged that candidates 
will be graduates in their late 30's to early 40's, possessing excellent managerial and 
communication skSJs. 


UK EQUITY ANALYSTS 


£Highly Negotiable 




Applications are invited from candidates with varying degrees of experience in the 
following sectors: Paper P ac kag in g and Publishing, Leisure, Textile, Conglomerates, 
Transport, Hnrmaceuticah, Hectzonks, Mirang/Mhiing finance, to complement the 
existing and expanding teams within major International Securities Houses. We would 
also welcome enquiries from qualified ACA!s possessing first time pass grades lo enter 
the field of Investment Management. 

In each instance^ attractive remuneration packages are offered which should not present 
an obstacle forthe right individuals. 

Please contact Barbara Dabefc on 01-867 8899 (Daytime) or 0634-663534 (Evenings 
after 8.30pm). 


NORWICH UNION FUND MANAGERS 

LIMITED 



Norwich Union, still enjoying the 
tremendous growth of the last few years, 
is a UK market leader and one of the top 
ten -Insurance and financial services 
groups in Europe. . 

Norwich Union Fund Managers Limited, 
(NUFM)', members of IMRO -and man- 
aging funds In excess of £17 billion, 
now seek an Assistant Marketing Manager 
to join the Investment Marketing and 
Customer Services team. 

This team has overall responsibility for. 
diene presentations and developing 
investment marketing and asset alloca- 
tion for the. Groups unit-linked invest- 
ment products. 

Your key - tasks will indude making 
p resentati ons to financial 'intermediaries 
and pension fund trustees on fund 
performance, new investment develop- 
ments' and NUFM philosophies and the 
production and development of oar 
existing range erf 1 investment literature. 

Educated to degree level and. Ideally, with 


at least two years’ marketing and 
investment experience, .you must be 
numerate, enthusiastic and have highly 
developed written and verbal com- 
munication skills.' An independent and 
critical thinker, you should be self 
motivated and have the ability to work as 
part of a dose knit team. 

Tbe post is in Norwich and the folly 
competitive salary is backed by a first class 
fringe benefits package including com- 
prehensive relocation assistance where 
appropriate. 

We are an equal opportunities employer 
and happy to consider applications from 
registered disabled persons. If you measure 
up to the qualities highlighted in this 
advertisement, write now with full cv to: 

Miss Phyi Scott, Personnel Superintendent 
Norwich Union Insurance Group 
Surrey Street Norwich NR1 3NG 

or ring Julie Piper on (0603) 683519 for 
an informal discussion. 


BMP-1 


xppexri every 

Appointments Advertising 

Wednesday and Thursday, for farther information 

please call: 01-873 3000 

Elizabeth Arthur ext 3694 

Nicholas Baker ext 33S1 

Jennifer Hudson ext 3607 

• Richard Huggins ext 3460 

Adam Fuleran ext 3559 

Sarah Gate ext 3199 

Stewart Maddock fax 3392 



Japan, Tokyo 

Bulgaria, Sofia 
Japan, Osaka 
Norway, Oslo 
Congo, Brazzaville 
Finland, Helsinki 
Taiwan, Taipei 
Libya, Tripoli 
Sweden, Stockholm 
Switzerland, Geneva 
Angola, Luanda 
Rwanda, Kigali 
S Korea, Seoul 
Switzerland, Zurich 
Denmark, Copenhn 
Mali, Bamako 
USSR, Moscow 
Surinam. P'marlbo 
USA, Chicago 
Senegal, Dakar 
Ethiopia, A Ababa 
Italy, Milan 
USA, Los Angeles 
Austria, Vienna 
Ireland, Dublin 
Germany, Frankfort 
USA. New York 
Spain, Madrid 
Canada, Toronto 
France, Paris 


rates cited, tied to the date 
when the source information 
was gathered: October 1 1989. 

Since the P-E Inbucon 
consultancy compiles the 
indices by averaging the 
findings of separate living- 
cost surveys made by the 
United Nations and the like, 
it inevitably takes some 
weeks to produce the results. 


Living tnfta- Exch'oe 


Living Inflow Exch'ge 


Living Intla- Exch'ge 

coat 

Son 

rate 

Place 

cost 

Son 

rata 

Place 

cost 

Son 

rate 

index 

% 

£1 “ 


Index 

% 

Cl - 


Index 

% 

Cl ^ 

160.2 

3J0 

225.75 

Australia, Sydney 

101-2 

7.6 

2.08 

Kuwait 

88.7 

2.1 

0.48 

159.T 

82 

1.49 

Cuba, La Havana 

100.8 

73 

1.23 

Brunei 

88.6 

2.5 

3.18 

156.8 

3.0 

225.75 

Hong Kong, Victoria 

100.2 

10.3 

12.63 

Trinidad, P o Spain 

68.6 

123 

6.88 

132.5 

43 

11.19 

Belgium, Brussels 

100.1 

33 

63.65 

Honduras. Tegucig'a 

88.0 

83 

3.24 

132.1 

43 

514.37 

UK, London 

100J) 

73 

1.00 

UAE. Abu Dhabi 

B7.1 

2.0 

5.94 

128.7 

6.6 

6.91 

Bahamas, Nassau 

99.8 

6.1 

1.62 

S Arabia, Riyadh 

86.7 

03 

6.07 

126.5 

4.1 

41.30 

Germany, E Berlin 

97 E 

23 

3.03 

Algeria, Algiers 

86.5 

62 

13.00 

121-8 

83 

0.48 

Benin, Cotonou 

97.3 

4.0 

514.37 

C Verde, Praia 

85.8 

83 

133.01 

121.3 

6-3 

10.40 

Oman. Muscat 

96.4 

-13 

0.62 

Bangladesh. Dacca 

85.2 

103 

51.00 

118.6 

33 

2.63 

Togo, Lome 

96.1 

03 

514.37 

Gambia. Banjul 

83.9 

12.4 

12-54 

118.0 

4.0 

47.53 

N Antilles, Curacao 

96.0 

4.1 

2.91 

Cyprus, Nicosra 

82.9 

4.2 

0j8O 

115-8 

2.6 

129.85 

Italy, Rome 

S5.9 

6.7 

2.219.50 

Malaysia. K Lumpur 

80.3 

3.3 

4.35 

114.7 

$3 

1,085.08 

Qatar, Doha 

95-8 

1.6 

5.89 

Malta, Valletta 

80.3 

13 

0.56 

114.3 

33 

2.63 

USA. Washington 

95.3 

4.7 

1.62 

Nepal, Kathmandu 

79.9 

8.5 

38.83 

114.2 

43 

11.81 

Bahrain, Manama 

95.1 

S3 

0.61 

France, Lyon 

783 

3.4 

10.29 

112.0 

93 

614.37 

N Zealand. Wetl’ton 

95.2 

43 

2.75 

India, Bombay 

78.7 

6.7 

27.50 

110.5 

103 

1.06 

Papua NG. P M'by 

95.0 

7.5 

1.30 

Guatemala 

76.7 

123 

4.61 

109.2 

S3 

2.89 

Canada, Montreal 

94.0 

5.2 

1.91 

Germany. W Berlin 

75.8 

23 

3.03 

109.1 

4.7 

1.62 

Grenada 

94.0 

5-8 

4.37 

Kenya. Nairobi 

75J2 

93 

34.80 

107.9 

-13 

514.37 

Antigua 

S3.8 

13 

4.37 

Morocco. Casablanca 

i 74.5 

23 

13.69 

107.0 

93 

3.32 

Barbados, Brldget’n 

93.6 

5.8 

3.25 

Fiji, Suva 

74.2 

6.3 

2.42 

1066 

6.7 

2^1950 

DAE, Dubai 

93.5 

23 

5.94 

Pakistan, Islamabad 

72^ 

6.1 

34.50 

1061 

4.7 

1.62 

Netherlands. A'dam 

93.4 

1.1 

3.42 

Thailand, Bangkok 

72.1 

33 

42.00 

105.0 

23 

21.32 

Spain, Barcelona 

92.9 

0.6 

192.55 

Tunisia, Tunis 

69-3 

7.1 

1.54 

103.7 

33 

1.14 

S Arabia. Jeddah 

91.7 

03 

6.07 

Zimbabwe, Harare 

68.5 

10.1 

3.57 

102-2 

23 

3.03 

Haiti. P au Prince 

91.2 

73 

8.09 

Sri Lanka, Colombo 

66.4 

102 

65.00 

101.6 

4.7 

1.62 

Singapore 

90.9 

23 

3.16 

Pakistan, Karachi 

65.8 

8.1 

34.50 

101.6 

6.0 

192.55 

Belize 

90.7 

13 

3.24 

Swaziland. Mbabane 

65.0 

93 

4.35 

101.5 

S3 

1.91 

Indonesia, Jakarta 

90.0 

73 

2,892.49 

India, New Delhi 

64.0 

6-7 

27.50 

101.4 

3.4 

10.29 

Luxembourg 

88.8 

3.4 

63.65 

Czech'vakla, Prague 

52.7 

0.1 

24.35 


Nevertheless, because 
price-levels usually change 
more slowly than money- 
markets, the various indices 
can fairly easily be brought 
up to date. The method is to 
take the exchange rate for 
the relevant currency as I 
quote it for October 1, divide 
it by the rate in force at 
present, then multiply the 


result by the index number 
given in tbe table. 

For me at least, the 
figures contain several 
surprises. They include the 
differences in costs between 
Paris and Lyon, and between 
East and West Berlin. But 
although personally satisfied 
that P-E Inbucon's figuring 
is right. I’ll have to refer 


Recruitment Consultants 
No. 1 New Street, (off Bishopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 


DIRECTOR and 
GENERAL MANAGER 


London 


TRADE FINANCE 

to ^£50,000 + bens 


THE COMPANY is a long-es tab lished, very professionally managed and successful 
Confirming House; tbe core business of a small dynamic and expanding financial 
services group. Ic operates in the UK and internationally and has a solid diene base. 

THE ROLE is to take full responsibility for die company's Trade Finance activities, 
spanning Credit Control, Operations and Marketing, combining 'hands on’ leadership 
of a first-rare ream with broader involvement in marketing/clienc development. 

CANDIDATES, aged 35-45, will be Trade Finance professionals, highly experienced in 
the assessment of risk and with detailed knowledge of documentary procedures. They 
may have a banking background and will have tbe stature to become managing director 
of the business in due course. 

Please reply in confidence with full CV and quoting Ref 1963 to Waggecr & Company, 
5 Clifford Street. London WI X 2BX. Tel: 01 -494 255L Fax: 01 -439 0222. 

Waggett & Company 

executive search consultants 



MIM LIMITED 

PENSION FUND 
ADMINISTRATION MANAGER 


£ Neg + Car + Mortgage 
; MIM Limited, one of the leading City 
investment management companies, 
with group funds under management 
of over £20 billion, is seeking a senior 
manager to take responsibility for 
Pension Client Accounting Services and 
Administration. 

Candidates should preferably be aged 
between 30 and 40 and be fully con- 
versant with all aspects of administering 
pension fund investment portfolios. 


The position involves a high degree 
of client contact and liaison with fund 
managers. Experience of staff supervision 
Is also essential. 

A highly competitive salary is offered, 
together with an attractive range of 
benefits, including subsidised mortgage, 
company car; non-contributory pension 
scheme and profit sharing. 

Applications in writing, with full curri- 
culum vitae, should be addressed to: 


THE PERSONNEL MANAGER. 

MIM BRITANNIA LIMITED, il DEVONSHIRE SQUARE, LONDON EC2M 4YR, 


anybody who wants detailed 
explanations to Tom Raftery 
of the consultancy at Park 
House, Wick Rd, Egham, 
Surrey TW20 OHW; tel 0784 
434411, fax 0784 71404 or 
437828. 

The same goes for readers 
wanting similar information 
on places not listed here. 
While P-E Inbucon's full 


report covers 146, I’ve had to 
draw the line at a mere 90 by 
excluding, for instance, ail 
those with a quoted inflation 
rate on the relevant date of 
12% per cent or above. 

One question which 1 
cannot fairly leave to Mr 
Raftery, though, is the 
matter of which worldwide 
company is a cousin of Karl 
Marx. 

It is the Philips group. 
Marx’s mother had a sister 
who married a Netherlands 
banker called Lion Philips, 
whose grandson fathered 
the company — which, in a 
mann er of speaking, makes it 
and Karl Marx first cousins 
twice removed. 

Having given the answer, 
however, I must admit that 
there are at least half a dozen 
people who will probably 
doubt that I have got it right. 
They are the readers who 
have taken me to task for a 
false statement in this 
column last week. 

I said the 1973 rise in 
Britain's compulsory school 
age was from 14 to 16. In fact, 
it was from IS to 16. I am 
sorry - my memory slipped. 

But I have not rested on 
my own resources in talking 
about Philips and Karl Marx. 
Their relationship as first 
cousins twice removed was 
kindly worked out for me by 
no less than York Herald of 
the College of Arms. 
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BURNING AMBITIONS? 


Credit Analysis 

c .£25, 000 + benefits 

Are you ambitious with strong credit skills but 
feel constrained in your present position? We 
have been instructed by a number of top US, 
European and Japanese investment banks to 
recruit excellent graduates in their mid 20’s who 
have completed their credit training with a 
recognised house and who now wish to 
consolidate their experience with a responsible 
credit based role. These are opportunities for 
individuals to prove themselves to be more than 
graduate trainees. 

Capital Markets 

To £40,000+ benefits 

Our client is one of the most respected UK 
merchant banks. They 'are expanding their 
capital markets team and are interested in seeing 
individuals with up to 4 years relevant 
experience. They are particularly keen on 
graduates with excellent quantitative analysis 
skills who can demonstrate an indepth 
knowledge of capital markets - particularly 
derivatives - in a confident and outgoing manner. 

For further details please contact Julie Byford or 
Joe Reilly on (01) 583 0073 (Day) or(OI) 5409340 
(Evenings & Weekends) or scad your cv in 
complete confidence to: 

16-18 New Bridge Street, Blackfriazs, 

London EC4V 6AU. Or fax (01) 353 3908. 


BADENOCH &.CLARK 

recruitment specialists 




The Bank of New York, with a hotory of excellence that spans over 200 
years, has the following challenging opportunities: 


BMAAy&Mm Ilil i ml I fill 


We are a leading provider of international securities processing 
services with over SoQO Trillion of clients' assets in safekeeping and S24 
billion in non-US assets under our global custody programme. Wo 
now seek to further strengthen our sales efforts in London with the 
appointment of a Marketing Officer to promote our global custody 
and securities lending capabilities to UK institutions. 

The ideal candidate will possess excellent oral and written 
commu n ica tio n skills and have a minimum of 3-5 years experience 
marketing global custody services in the UK. 

CREDIT ANALYST 


An Analyst is sought to join our influential credit team, responsible for 
the analysis of all UK & European relationships. 

Tbe ideal candidate will be a graduate with 2-3 years practical 
banking background. Experience gained within the department will 
provide an excellent base for future advancement within the Bank. 

Highly competitive compensation and benefits packages are offered. 
Please forward detailed curriculum vitae to: 


Maria Gigli 
Personnel Assistant 
The Bonk of New York 
46 Berkeley Street 
London WIX6AA 


THE 

BANK OF 
NEW 
YORK 


STOCKBROKERS 

Wo would welcome expressions of Interest from brokers with 
private client or Institutional stockbroking/corporate 
flnane© business who would be Interested In joining our 
existing team on a commission sharing bash, 

Opportunities exist, either at our City office In Throgmorton 
Street or In very attractive surroundings In Henley on 
Thornes. 

We have a fully computerised back office and settlement 
system at our Henley office with an on-line terminal In 
London. In addition, we are currently developing our 
research side and have an extensive library and technical 
analysis facDity available. 


Please contact: 

Thomas Scrase, 

Managing Director, 

Rofherfleld Securities Ltd, 

(Member of TSA 6c International Stock Exchange). 
Rotherfleld House. 

7 Falrmiie, 

Henley On Thames. Oxan RG9 2JR. 
TELEPHONE: 0491 579922 
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nance 


We are currently assisting some major financial institutions in their 
search for high calibre executives in corporate finance. 

We have a number of opportunities for executives with one or two 
years experience in an M. & A. environment and a range of other 
positions in corporate finance for more experienced candidates. 
These include appointments at Assistant Director level where the 
individual will have an impressive track record of involvement in a 
variety of significant transactions. 

All candidates should be graduates with a good degree and a 
professional qualification from one of the leading accountancy or 
law firms. 

Please write in confidence, enclosing a c.v. to 
Paul Lefevre, 

Beresford Associates Limited 

Boundary House. 91/93 Charterhouse Street. London EC1M 6HR 


europea n fund managers 


THE. VIEW FROM UP HERE. iS CRYSTAL CLEAR ■ * 


We are Scottish Amicable Investment 
Managers Ltd, a wholly owned subsidiary of 
Scottish Amicable Life Assurance Society. 
An independent investment management 
company, and one of the 20 largest fund 
managers in the UK. we are based in 
Glasgow. Our success stems From our 
ability to achieve above average long term 
investment returns for our clients in UK and 
overseas markets. 

Our European section plays a 
significant role in this success and has wide 
experience in research, dealing functions 
and in administration. 

We now need a Fund Manager to 
develop this area. You will be a specialist in 
European markets with a sound record of 
success, now seeking a position offering 
challenge, autonomy and genuine career 
prospects. 

You will be a graduate in your mid to 
late 20s with commercial flair, analytical and 
communication skills and at least one 
European language. 


This post will attract a highly 
competitive remuneration package, with a 
wide range of benefits including assistance 
with relocation, where appropriate, to the 
West of Scotland. 

Working in the cultural capital of 
Europe — 1990, Glasgow offers a quality 
of life which competes readily with any 
other city in the UK. World class theatres 
offering opera, ballet and variety compete 
with fine international restaurants, 
brasseries and oyster bars. You can golf at 
St Andrews, ski in the Highlands, hike the 
hills of some of the most unspoilt 
countryside in Europe — all within a short 
drive of the dty centre. 

If you would dke to take a crystal dear 
view of your future— then please write, 
enclosing fuD CV, to: 

W A M Williamson, 

Staff Manager, 

Scottish Amicable Investment 
Managers Ltd, 150 St Vincent Street, 
Glasgow G2 5IMQ. 


SCOTTISH 
A M I C ABlL ^E 
INVES^M^NiS 
M A-.N M 

$ Ij$i 'll ’RE t> 

Scottish Amicable investment Managers Ltd is a member of IMRO 


Power Purchasing 

HEAD OF CONTRACT MANAGEMENT 
to £30,000 + car 

Eastern Ele ctri city is an electricity distributor whose annual turnover in 1 988/89 was over £1 .4 
billion. This required the purchase of over £1 billion of electricity in order to meet the demands of our 
customers. Our success in handling the purchase of this valuable commodity in the future competitive 
environment will play a critical role In determining the level of our future business achievement. 

We are now looking for a suitably qualified person to manage energy trading in this exciting new 
market, dealing with distribution companies, generators and ele ctri c it y brokers both at national and 
international level, and to manage the team handling settlement of accounts, compliance monitoring 
and payment authorisation. 

To perform successfully in this role, you will need an extremely strong commercial/financial 
background, possibly from oil or commodity trading or management consultancy and, although 
comprehensive technical support will be available, you must have the ability to supervise the 
establishment of an appropriate computerised system to support energy trading and our other 
activities. 

This key position within our power purchasing function carries a salary in the range £27,000- 
£30,000 together wih a range of excellent benefits including a car and relocation assistance, where 
appropriate. For the right person, prospects for career development to a more senior role are excellent. 

For an Informal discussion please call Tony Cotton, Head of Contract Negotiations, on 0473 688688 
or please write with full details to David Parsons, Personnel & Training Manager, Eastern Elec t ricity, 
Wherstead Park, PO Box 40, Wherstead, Ipswich IP9 2AQ quoting reference 511 . 


We are an equal 
opportunity employer 


—ELECTRICITY 



Head of 

Transactional/Payment Services 


Paris 

One of die more profitable major US Banks is 
currently looking for an experienced professional 
to lead their Transactional Services Team in Paris, 
Specialising in integrated systems for treasury 
operations, the team is one of the most sophisti- 
cated in the world. 

Aged 30-40 you'll need a proven knowledge of 
the financial sector and a clear under- 
standing of treasury systems. A good 
negotiator, with the ability to develop 


c £40,000 

an in-house consulting function, you must, 
of course, be fluent in both french apd. English. 

Tb find out more about this stimulating 
position, please contact Yves Boissonnat in 
Pans on (1) 42. 89. 30. 03 or write to him, 
enclosing a full CM at 

Michael Page France, 

10 rue Jean Goujon 75008 PARIS, 
France, (quoting ref. YB 5096 FT). 


Michael Page International 

International Recruitment Consultants 

London Amsterdam Eindhoven Brussels Antwerp Paris Lyon Sydney Melbourne 



urn 


UK Pensions 


to £55,000 + profit share 


Our client, formerly an Independent*, has recently joined • 
forces with a major European Institution and is new mewing 
forward to the next phase of their planned expansion. Their 
segregated UK pension fond operation is targeted for 
growth and it is in this area that they wish to make a senior 
appointment 

They seek a UK Equity specialist in his/her early to mid 
thirties with at least five years? experience, preferably in ' 
Pension Fund Management The candidate is Rkely to be a 
graduate, with good presentational skills and currently 
working at Senior Manager level in a major house. Our client 
intends that the person appointed should lead the UK Equity 
Team in due course. ' 

Reporting to the Director of the Rsnsion Fund Division, tots • 
person wiH work alongside the Marketing Director on the 
development and expansion of the business. Fterformance 


figures are good and the house style is 'bottom up forstocks 
and Top dowri for asset allocation. The job offers an ideal 
opportunity fora Senior Fund Manager to develop the equity 
selection process. 

Our client is also seeking a second Fund Manager to join the 
tedm in due course and It is possible, therefore, that a team 
of two who are oarrenfly working together would be taken on. 

In addition to tire-salary whiph is negotiable, the package 
includes profit sharing, a company cat etc, and further 
incentives are planned. 

Please write in the first instance to the Company’s adviser, 
Colin Bairif Overton Shirley & Barry 64 Queen Street, 
London EC4R 1AD. ' ‘ ‘ ■ • 

Overton Shirleu &J3arry_ 



BARINGS 


Corporate Finance— Portugal 

Barings is a leading merchant bank, which provides financial advice to 
corporate and governmental clients from its offices in London and other financial 
cyqtpMf, Con tinenta l Europe is already a major areaof opportunity. _ ■ 

In Portugal, Barings has established a leading position as financial advisers, 
particularly in relation to the Privatisation Programme. 


and to extend our ability in mergers and acquisitions, as well as in other areas of . 
financdal advice to Bsrtuguese and multi-national clieiils. The successful candidate 
will be working initially within a team based in London and .ban expect frequent 
travel to FortugaL hi the longer term an ass^mnehtM ^rtugdinay be appropriate. 

Candidates , aged between 25 and 30, will have gained relevant experience 
from working in merchant banking, acc ou ntancy, management consultancy or 
corporate development They shculd bc^numenrt^ artiadate and fluent in both 
Portuguese and Fngfkh. An ability to work in additkvial European languages 
would be bdpful. 

Remuneration will be highly competitive. Sadary wiflbe negptiable according 
to age and experience and other benefits include mortgage subsidy, non- 
contributory pension scheme and BUPA membership. 

Apply, in confidence, wiffifhflcumctdifm vitae and current remuneration to: 

Maurice de Bunsen, Director, 

Baring Brothers &C 0 ., Limited, 

8 Bisfaopsgate, London EC2N4AJE. 

Inte r vi e ws will be arranged in London and Lisbon. 



Hie Boots Company Pl£ Is one of the major UK companies. 

The Group’s rec^tJyexpandert retaffina activit^ are well known and 
the UK property portfolio Is substantial. A significant proportion of 
profit; however, conies tomi the manufecture and marketing, 
worldwide, of consumer foods, ^hlcaJ and OTC pharmaceuticals. 

There are operating £ubsidite& in soma 20 countries. 

The Group Taxation Manager is responsible for all aspects of 
taxation throughout thefiroup, manly hi the UK but with an overseas 
’■ involvement A Wghtevef of professto na] competence is therefore 
necessary to deliver the requirements of this central corporate position. 
In adcSGon to meeting compliance needs, in very diverse and dynamic 
situations, an innovative approach to taxation problems is a key 
responsibility. • ; v ’ 

Candidates should be accountants or tax specialists with at least 
five years' broad experience of taxation management in large 
companies or in professional practice. 

The terms of appointment wHI be attractive and include profit 
sharing, company car.contrlbutofy pension ami generous help with 
relocation to Nottingham if necessary. 

Please send futi c.v.to:Mr JLMuncey, Head of Central Personnel, 
The Boots Company PLC, 1 Thane Road West, Nottingham NG2 3AA. 

THE BOOTS COMPANY PLC 


TRADE FINANCE 


City based 


Our client, a progressive international bank, has an 
immediate requirement for an innovative and 
ambitious executive to join its developing Trade 
Finance area. 

As a Manager in a highly effective and successful 
team, the emphasis wiH be on servicing the Bank's 
prestigious, Middle East based clients. Prime 
responsibility win be for the origination, development 
and marketing of a new range of trade related 
products and derivatives. 

Candidates, Ideally aged 30-40, should be graduates 
or hold an equivalent professional qualification, as 
wen as possessing a sound technical knowledge of 


— — i iu| 

BnERNATION*L FINANCIAL nKMUnMen , jCOk&Jl r T>y«nu 


to £40,000 pluscar& benefits 

llw Tricle Finance sector, preferably gained in a 
banking environment 

Theproltion calls tor an energetic, flexible and 
Professional executive with proven interpersonal 
skins. Familiarity with the Middle East and an 
appreciation of Its culture are also highly desirable 

Package reflects the 

importance placed upon this key appointment 

* you are interested in this challenging career 

send your curriculum vitae, in 

^^° fTfkteTOe ’ t0 Waltor Brown, Execute 
Doctor, or Philip Wright, Senior Con^T^ 

^•ephone either tor an initial efiscussidn. • 


7BirehinLane 

London EC3V9BY 




Tel: 01 895 8050 
Rax: 01 8262092 


A mambai of Hw .PevwialrirB. Group pic 
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I^eraged/Stai^^ Finance 

Top Banking Package : Binningharn & Leeds 


■ spearhead the expansion of a profitable atrartured 

tlnjurln g Hfafeinn rtf a U»wHng fawwa tlryia^ P fUkh 

THE BANK . 

O : Major commercial bank with strong international send UK 
iietwotfc. Divase product base. 

O : Strong orMimiftmftflT to Midlands and North under dynamic 


O Experienced, specialise finance team in place with very 
successful, high profile track record. . 

THE POSITIONS 

O' Key task to develop profitable structured finance 
opportunities from middle maria* corporates. 

O Rill deal Originarinn, tM yyiarirwi and Hewing responsi b ility. 
Report to divisional bead. 

O Senior regional roles. Maintain . close liaison with 
accounting and venture capital firms. 

QUAUBECmONS 

O - Record of successful' business development and 
completion. Ideally with strong credit skills for structured, asset 
based lending. Middle market exposure. ’ 

O Gra d uate c a libr e. Age; 26 - 38. Accounting, venture capital, 
leveraged, corporate or asset finance background.- . : 

O ' Self-starter, versatile and creative with- strong- interpersonal 


Please reply in wiifng, enclosing full cv, 

• Reference BJQ313 

^ Ifa ni M Mf Wt fl l, Wf r m iwptiam B2 5ST 



nmntCBAM - 021^333 4fiss 
- IO»XM>0M»33»*fiUSGOV<04Mai43»i 
SOUGH • 07» 694844 - HONG BONG - OEK) 5 217133 


Some exceptional career opportunities exist with 
leading UK Merchant banks. We seek therefore 
applications from professional dealers with specific 
experience gained within the following sectors; 

SENIOR SPOT/DMK DEALER 

SaL Neg. £50-£70,000 
Aged 28-33 years with at least several years 
specialising in Spot/D.Mark gained from within a 
major player. 

EXPERIENCED FX DEALERS 

SaL Neg. £35-£45.000 

We seek candidates aged 26-32 years who have 
specialised in SPOT or FORWARDS dealing, con- 
centrating on major currencies. 

STERLING DEALERS 

SaL Neg. £28-132,000 

We seek dealers with Sterling experience, particu- 
larly off balance sheet products and sterling 
derivatives. Age range: 26-36 years. 

CORPORATE DEALER 

SaL Neg. £18-222,000 

The bank seek either an ax Forex position clerk with 
one years corporate dealing experience OR a 
graduate with several years dealing experience. 
Preference given to applicants who can ‘talk 
derivatives’. 

Phase contact Sheila Jones 


lilmn 0LD BROAD street bureau I 

U= | l J C >.£C;j I ! VI . \'.i AKD : -St Lt CT!CM CONSULTANTS =dJ 

-iP j us i.onds:! 'iVa!i. London EC2M 5TU 

Cjl 1 To! Ci-5.ES 3991 Faxl-OL-SSS 9012' 




M&A Analyst 

Premier UK Merchant Bank 

c. £50,000 Package 


City 


Exciting opportunity for young Analyst to join a high profile 
M&A transaction team, with top league table 
posltion.UnlimItcd bonus potential and excellent banking 


THE COMPANY 

O Highly successful and profitable UK merchant bank with 
strong presence in corporate finance, banking, development capital 
and stockbroking. 

O Well positioned for 1992 with a real commitment to 
international investment and strategic positioning for the future. 
O Widespread client base which continues to grow within the 
international and domestic market. 

THE POSITION 

O High profile role supporting transactors in all aspects of deal 
making with considerable client contact. 

O Drive M&A process by developing innovative ideas through 
research for transactors. 

O Deliver quality industry analysis as part of a small team in 
an unstructured pressurized environment. 

QUALIFICATIONS 

O Ideally a graduate with a professional qualification or MBA, 
and relevant experience in industry or the City. 

O Proven track record of strong analytical skills combined with 
commercial acumen and a dealmaker’s sense. 

O Enjoy working in an autonomous, informal environment 
where professionals are disciplined and self motivated. 

Please write enclosing full cv.Rcf J0312 
54, Jermyn Street, London, SW1Y 6LX 





LONDON ■ 01-493 3383 

Kf BIRMINGHAM - 021-233 4656 - GLASGOW . 041-204 4334 
SLOUGH - 0753 694844 - BONG KONG • CHK) 5 217135 
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Invest in your skills 


Our client; a subsidiary of a major US bonk. Is a leading provider of decision support and 
management I n form ati on services for the owners and managers of globally invested portfolios. 
Using leading' edge computing and communications technology combined with Investment 
expertise, the Company delivers services to a worldwide base of professional clients. 

On the foundation of existing successful and pr o fitable services the Company is expanding into 
new market sectors arid requires the skills and commitment of two Individuals with extensive 
experience of the Investment process to join the London based marketing team of this young and 
challenging organisation. 

Personal success will' be founded on a degree level education plus a minimum of two years 
experience Iria relevant rharketlngra&Lbr altamatively'an iri depth knowledge of the Investment 
administration function combined- with a positive desire for a career move Into profe ss ional 
marketing. 

The demands of these positions are reflected in a highly competitive salary and benefits package 
commensurate with experience and qualifications. 

Confidential rep l y service: Please write with full CV quoting Reference ED0172. to Cathie Ward at 
Barkers Human Resources Advertising, 30 Farrlngdon Street. London EC4A4EA, who Is handling 
the Initial stages of this as si gnment. Please list separately any company to whom you do not wish 
your details to be sent. 


Barkers 

human, resources 
ADVERTISING 


SENIOR INVESTMENT MANAGER 

UK EQUITIES 

An Opportunity for an Enterprising Fond Manager with 
an International Investment Management Group 


This is a chance to join a progressive fund 
management group, attached to a major bank, 
whose main area of specialisation is as a "niche" 
Equities Fund Manager. The funds under 
management are institutional and substantial 
growth in the group's client base is envisaged. 

Reporting to die Managing Director; you will 
have full responsibility for investment strategy and 
stock selection relating to the UK market and you 
will make written contributions on the market 
outlook for regular policy meetings. You will work 
as a member of a small team with the assistance of . 
a UK Analyst 

You are likely to be aged betwen 30 and 45 with 


at least five years' experience as a UK Equities Fund 
Manager and a good track record. You must also 
possess well developed interpersonal skills for the 
communication of ideas and marketing of the funds. 

This position carries an attractive remuneration 
package with a company car and range of banking 
benefits. There is also a performance related 
bonus and an opportunity to share directly in the 
profits of the group. If you would like to considered, 
please telephone Susan Muncey on 0 ! -222 7733 
or write to her at: John Sears and Associates , 
Executive Recruitment Consultants, 2 Queen 
Anne’s Gate Buildings, Dartmouth Street, 

London SW1H9BP. 


John Sears 

and Associates 


a maraa* of theCsmcl} group 



EUROPEAN EQUITIES 
FUND MANAGER 


analysis of European Equity markets either in 
an investment management or a broking 
environment and who is now looking for the 
opportunity to progress to Fund Manager 
status. It may also be of interest to a European. 
Equities Fluid Manager who wishes togain 
broader investment management experience; 
as it offers the chanceto cover both 
established and emerging European markets 
and to participate fully in the determination of 
overall investment policy and asset allocation 

-strategy 

You are Dkely to be a graduate in your mid to 


late twenties and must possess well- 
developed communications skills, a team- 
orientated approach and an International 
outlook. You will be joining a Company which is 
ambitious and quafitydrhen and the 
compensation package; which Includes a car 
and mortgage subsidy is designed to attract 
one of the bestyoung practitioners in this field. 

To apply write in confidence to: Michael 
TlKMnpscHi, Managing Director, John Sears & 
Associates, Executive Recruitment 
Consultants, 2 Queen Anne’s Gate B uilding s, 
Dartmouth Street, London SW1H 9BP or 
telephone 01-222 7733 fora preliminary 
discussion. 


John Seats 


‘V^v 
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Strategy & Corporate Finance 


Wallace, Smith wishes to recruit 
several consultants of exceptional 
ability who are seeking to extend 
their skills beyond business strat- 
egy or corporate planning to a 
career which adds a corporate fin- 
ance dimension. 

We are an established City 
institution providing merchant 
banking services internationally to 
industrial companies, financial 
insti tu tions and government 
bodies. VPfe have built our reputa- 
tion by combining in-depth field 
research and strategic analysis 
with active support in structuring 
and negotiating transactions, we 
seek to develop long term advi- 
sory relationships with clients - 
assisting them to develop and exe- 
cute European growth strategies. 


Staking with Wallace, Smith 
offers opportunities to: 

• Gain exposure at a senior level to 
a wide range of industries, both 
domestic and international 

• Apply the tools of strategic and 
financial analysis to identity 
opportunities in mergers and 
acquisitions, financial restruc- 
turings and major projects 

• Pursue and realise the opportu- 
nities identified in close colla- 
boration with clients. 

The people we recruit will have 
the ability to meet the challenge 
of growing responsibility in a 
closely-knit and successful organi- 
sation. They will be 25 to 32 years 
of age with a degree, MBA or 
equivalent and at least two years’ 
relevant work experience in 


strategy consultancy or corporate 
planning. Their analytical, interper- 
sonal and communication skills will 
have earned them a dear record 
of achievement. Fluency in at least 
one other European language 
will be a major advantage. Based 
in our London office, they should 
be prepared to travel overseas and, 
in time, could possibly be located 
in our European offices. The 
compensation package will be excel- 
lent and will be augmented by the 
usual attractive banking benefits. 

If you are interested in joining 
us please send a curriculum vitae 
in strict confidence to George 
Romanowski. Director Human 
Resources, Wallace. Smith Trust 
Co. Limited, Winchester House, 77 
London Wall London EC2N 1AB. 


"Wallace, Smith 


CJA 


RECRUITMENT CONSULTANTS GROUP 

' ; .*• T .. 1 1 

3 London Wall E3uilc1ir>gs, London W-iill, London EC£2fVl SPJ ■ - - w' V'.l 

— : . --Jw | 

Tel: Ol .500 3500 or 01-588 3576 ’ ^ 

Telex PJo. 887374 Fox No. 01.856 0501 •’ 



Sun Life of Canada wish to 
strengthen theirlnvestment Division 
with an additional analyst in their mid 
20s and with 1 -2 years experience of 
equity analysis. 

The successful candidate will 
be expected to play an important role in 
providing high qualityanatytk input on 
a range of UK quoted stocks. There is 
also the opportunity to work on over- 
seasstocks and in due course advanee- 
menttoa fund management role. 

The Company's Investment . 
Division has assets under management 
already in excess of £2 billion, including 


£1 billion of equities, some £1 00 million 
of which is invested overseas. The 
Division, which is based in impressive 
modem offices overlooking the Thames 
near Charing Cross Station, continues 
to expand with the introduction of 
more specialised funds. 

The excellent and competitive 
remuneration package includes 
nwtgagesuteidy^cheme. and non- 
contributory group life and pension 
schemes. 


Applicants with 
ambitions for personal 
growth are invited to send a 
detailed cv to — 

MisSHanington, 

Sun Life of Canada, 
Investment Division, 

Burdett House, 

15 Buckingham Street, 
London WC2N6DU. 
Telephone 01 -925 0030 
Fax 01 -930 52 50 



SunLife 
of Canada 


A key member of the senior management team 

arms head of operations 

INVESTMENT AND COMMERCIAL BANKING 

CENTRAL LONDON £55,000-270,000 + BANKING BENEFITS 

MAJOR US FINANCIAL INSTITUTION 

We invite applications from operations professionals with 7 years’ management experience of which 3 years will have 
been spent in leading senior managers in operations supporting business areas including: Capital Markets, Foreign 
Exchange and Money Market Trading, as well as Commercial Banking. Reporting to Chief Executive level, the successful 
candidate will lead a team of managers responsible for all aspects of product delivery and administration and as a 
member of senior management will assist in planning the development of existing and new businesses. Essential 
qualities are decisiveness and the ability to instil confidence at all levels and to meet objectives effectively. Initial salary 
negotiable £55,000-£70,000 plus car, mortgage subsidy, non-contributory pension, life assurance, free family medical 
scheme. Applications in strict confidence, under reference HO/23004/FT will be forwarded to our client, ff there are 
companies to whom you do not wish your application to be sent, these should be listed in a covering letter and the 
envelope marked for the attention of the Security Manager. 


3 LONDON WALL BUILDINGS, LONDON WALL, LONDON EC2M SPJ. TELEPHONE 01-688 3588 Dr 01-588 3576. TELEX: 887374. FAX: 01-256 8501. 


SWAPS 1990 


MARKETING: - to £55k. ;** 

AAA rated Institutions requite New Products Marketers who b® 
within Europe, particularly France, Germany and SranritnarirtB^^; 
ACCOUNTANCY: - to :230k. 

Experienced SWAP accountant with a strong tinmmen trayknowled 
mifa g taadfa jl oTs& computer 

TRADING: - «*> £7aic - **$35$ 

To pin small dealing team ex p erience of major currencies aneLo- atrci 
background. Our client acts on bath arranger and prtnrtpk.j-^£L^ 


I business 


TRADING: 


Bar mart- twfrw-rixHnn shout the shave pnuMBrw - jilrwe rnnfac t SEAN LORD. Appftcaiijmyt are wlmmr from 
Individuals working In Europe and North America. V4tw " s "'^ 

JACKSON SHIRES ioo ou Brad aoMt, i«dw warn up. Tel: oi-ew eoa> oi-eas mu 


CREDIT ANALYSTS 
£18-40,000 

Candidates will ideally be 
grads and/or from a good 
clearing bank background. 
Req’d exp ranges from $ 
mths to Hd of Credit with 
exposure to the following: 
Corporate/Trade/Fi- 
nanoe/Syndications/Property. 
For a confidential career 
move 

Phone 01-353 4722 (24 hr$) or 
fax your CV on 01-583 4745. 
Scruples (per cons) 
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SMITH NEW COURT PLC 


UK MARKET MAKERS 

Smith New Court, the independent securities house and leading UK market maker, 
is seeking to expand its highly successful market making team. 

As a result of business growth they are now looking to recruit the following: - 

UK Market Makers - 

whilst candidates may apply from all levels, from junior to senior, and with any 
sector experience, a proven track record is essential. 

H Options Market Maker - 

candidates should offer a minimum of eighteen months experience. 

Applications should be forwarded in confidence to: 

Gill Pembleton 

WELL COURT ASSOCIATES 


11 Well Court. London EC4M 9DN 
Tel - 01 236 0723 Fax - 01 4S9 8305 




.‘-VJ 





Opportunities in Stockbroking 
& Corporate Finance 

DUBLIN 

The NCB Group is one of Ireland's leading financial services groups, specialising in 
stockbroking, corporate finance, research and property. 

Due to the expansion of the Group ' s operations wa have vacancies m a number of our 
departments which will offer the right candidates etching and challenging opportunh 
ties in a rapidly expanding sector of the Irish financial services industry. 

Institutional Equity Sales Persons 

We require persons with institutional equity sales experience with a particular empha- 
sis on the UK market We also require an institutional equity sales person tor our Irish 
equity desk and. while the successful candidate need not currently have a detailed 
knowledge of Irish equities, he/she should have the ability and the self-motivation to 
quickly develop a working knowledge of the Irish markoL Ideally, all applicants should 
have proven sates experience, combined with excellent communicative skills and the 
ability to work in a highly competitive and pressurised environment 
REF: IE/ER 

Corporate Finance Advisors 

We have vacancies for advisors to join our Corporate Finance department which Is 
increasingly involved in mergers and acquisitions activity internationally. Successful 
candidates will have substantial experience in all aspects of the design of funding 
packages and of public market regulations. Candidates with experience in venture 
capital or development capital environments would also be of Interest to us. All 
applicants should preferably have a university /professional qualification in a relevant 
discipline. Those with an MBA or MBS qualification would have an advantage. 

REF: CF/MB 


Private Client Executives 

We require experienced Private Client Executives to join an expanding department 
within the Group. The successful candidates will have a proven track record in dealing 
with all aspects of the private client market 
REF:PC/JK 

To apply, please write in confidence enclosing career details and quoting the appropri- 
ate references to: 

The Head of Personnel. 

NCB Group, Ferry House. Lower Mount Street, Dublin 2 


Jonathan 

MARKETING OFFICERS 

£20 - 50,000 

Since the beginning of the year we have been commissioned by a number of 
International banks in London to recruft experienced bankers. AH of these 
position win involve structuring and marketing a comprehensive range of 
banking products to UK corporates, mainly medium to small sized pic’s and 
private companies. Seniority of the positions will vary from bank to bank 
ranging from six months experience to five years plus. 

FOREIGN EXCHANGE DEALERS 

£20 - 75,000 

We are currently seeking a number of experienced dealers to join international 
banks in London and the Middle East. Areas of expertise will include spot, 
forward, arbitrage, deposits, corporate, futures, FRA’s, swaps, commodities, 
etc. Some positions are for specialists, i.e. spot, others are for generalists who 
have covered a comprehensive range of products. 

Please contact Richard Meredith or 
Jan Perrin on 01-623 1266 1 

LONDON HONG KONG MIDDLE EAST SINGAPORE SYDh 


OB 

a 


a 

’ Recruitment Consultants 


No. 1 New Street, (off Bisfaopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 


INTERNATIONAL 
SENIOR MARKETING 
EXECUTIVE 
INDIA AND THE 
MIDDLE EAST 

A commodity trading company 
based in Em wishes lo appoint a 
senior marketing executive (India 
and Middle East) for their trading 
and consultancy operations. 

Candidates should possess an 
indepth study of the related markets 
for pubes, apices and dried fruits 
with perscnoJ contacts with traders 
in these countries, particularly in 
the UAE- in the Gulf. 

Knowledge of at least those Indian 
lan pnges es sen tial. Excellent Salary 
end benefits offered. 

Apply »hk detailed C.f. la 
Box A 1433, JTnanrfrrf Than, 

One Seatbmark Bridge, 
LONDON. SEI 9HL 


RETIRED BANK 
MANAGERS 

Recently retired 
Branch Bankers to 
provide an expanding 
medium sized Bank 
with sound contracts 
for loan facilities. 
Work from home 14-16 
hours per week with foil 
back up services. 
Attractive package to 
suitable individuals. 
Personal details to Box 
A 1425, Financial Times, 
One Southwark Bridge, 
London SEI 9HL 


1990 

YOUR CRUCIAL YEAR? 

Changing your career? 
Finding employment? 
Taking vital exams? 

NOW IS THE TIME to consult os lor 
expert Mw a w el aid guide dc*. 

Free brochure: 
ggg CAREER ANALYSTS 

, 90 Gloucester Place, W1 
• •• 01-935 5452 (20 hn) 

090 


EUROPEAN EQUITIES 
TEAM 

Hts^Oy Bxporiancud Indlvtduats epadah 
tains in Euroeaan eaully mart eta 
doslro to wtaWlih broking or fund 
monogtuaom dopartnranVawbaMtary. 
Exoationt track record. Prepared to 
relocate iron UK 

KMW Mr AMC7. HmcM TJwe*, Oae 
StwOneort Bridge. LooOtm JEl SHL 


ARE YOU READY 
FORA 

CHALLENGING 
NEW FUTURES? 

• Do you want to work Tor 
one of Britain's best 
known end most respected 
organisations? 

• Are you prepared to 
undertake comprehensive 
training in every aspect of 
personal financial services? 

* Do you want the opportu- 
nity to develop your career 
potential with full back-up 
support services? 

* Are you looking for a 
chance to substantially 
increase your earnings? 

If the answer to these ques- 
tions is yes, and you're aged 
25-55. you're ready to talk 
business with Hill Samuel 
Investment Services. 


Samuel 


For Home Counties call or 
write tot Michael Crowe, HU 
Samuel Investment Services 
Ltd, 29 Queen Anne's Gate, 
London SW1H 9BU. TeL- 
01-222 4858. 


Money Management Professional 

Wallace, Smith is a specialist merchant bank based in London. The strongly analytical nature of 
our or ganisation's is supported through our consulting functions and through our market making 
operations. The Money Management department adds value to our clients’ funds through the 
active management of their treasury and liquid asset portfolios; . 

are curr entl y looking to expand our existing team to include an experienced fund 
management specialist The individual whom we are seeking will have a minimum of five years 
e x perience of managing money market instruments gained preferably within the insurance secror 
or merchant banking, Be/She will be joining a closely knit team that is research driven and makes 
full use of comprehensive computer facilities. . 

If you are client orientated, analytical and, interested in working as part of a skilled team, we 
would like to discuss with you a career at Wallace, Smith. Please send your curriculum vitae in 
confidence to George Romaoowski, Director; Human Resources, Wallace, Smith Thist Co. Limited, 
Winchester House, 77 London Wall, London EC2N 1AB. 

Wallace, Smith 



London Traded 
Options Market 


Manager — Rules 




There can be few more exciting environments than the 
London Traded Options Market of the International ’Slock 
Exchange. The opportunity to join the Risk Management Thames 
the Manager responsible for the Rules of the Market offers a rare 
challenge. 

It will be your responsibility to ensure that LTOM’s rules, 
regulations, codes of practice, manuals and guides relating to 
LTOM and the London Options Clearing House are dear; 
unambiguous, legally enforceable and consistent with the highest 
standards of drafting. Tfour chief task will lie the initiation and 
project management of aQ changes to the rules. This will entail 
working closely with the Securities Investment Board and the Self 
Regulating Organisations created under the Financial Services Act 
on all aspects of investor protec ti on formers of I3TDM. 

A self-starter; who enjoys working autonomously you mil 
possess a sound knowledge of law; first-rate drafting ability and 
good communication skills. Although not essential, it would be 
useful if you were familiar with Traded Options or other derivative 
products. 

The Internationa] Stock Exchange's benefits package 
includes a regularly reviewed salary free season ticket within a 
60 mile radius, non-contributory pension and private health coves 

For further information, please send yourc.v to 
Maggie Sbirman, Principal Recruitment Officer 
The Recruitment Centre, The International Stock Exchange. 

Old Broad Street, London EC2N 1HP. Far. 01-588 770L 



MTERNtilONMj 
STOCK EXCHANGE 


MCM A Xerox Financial Services Company 


MCM supplies screen based fttandal informaflon to some 1400 Currency and Fixed 
Income dealing operations worldwide, principally through the Telerate network. 

We are seeking a Senior Foreign Exchange Analyst and a Jmlor/Trakiee Technical 
Analyst to Join our London based team 

SENIOR FOREIGN EXCHANGE ANALYST 

He or she will Ideally have: 

* A degree In Economics or Finance 

* Experience In a trading environment 

* A high degree of forex market sensitivity is essential as the service is continuously 
updated on-fine. A quick reaction time, on-the-spot analytical abfltty. and 
effective communication skins are thus vital 

* A high degree of team spirit 

JUNIOR TECHNICAL ANALYST 

The ideal cancfidate wCJ have experience of the Foreign Exchcsrge and/or the 
International Bond markets, and should exhibit the potential to mderstand 
technical analysis. The position would thus suit someone who has worked in a 
bank dealing room or who has a mathematlcal/statbtics background. Clearly, 
the candidate shoiid have good written and oral ronrvTiunkxjtlon skflb. 

The right candidates wlfl have an opportunity to rapidly develop responslbfflty In a 
team of analysts who have an excellent reputation In the market place. In the first 
instance, please forward your CV to: 

Malcolm Cook 

McCarthy. Cr Isanti 8c Maffei Inc 
Hamilton House. 

1 Temple Avenue 
Victoria Embankment 
London EC4Y OHA 

Tel: 01 -353 421 2 Fax: 01-353 3325 Telex: 926604 HAM HSE G 


TAKE YOUR CITY 
SKILLS — OFFSHORE 


A little over one year ago Mondial opened its first office overseas — enjoying 
unprecedented success as the fastest growing international financial services 
organisation. We are now located throughout Northern and Southern Europe, the 
Middle East, the Far East, and Africa. 

Whilst the City is plagued by continued cutbacks and its climate remains 

our strong growth sets us apart. Mondial offers opportunities worldwide for high 

calibre people with knowledge of the financial sector. - 

If you are financially aware and are interested in advising on and marketing top 
quality investment services to the thriving expatriate community, we should meet 
You will enjoy high earnings that reflect your success. 

C.V.’s should be sent to: 

Peter Bray at Peter Bray Associates, 

3 Blake House, Admirals Way, Waterside, London E14 9UF 



Hanover Druce 


Securities Limited 


PROPERTY FINANCE A ND AS SET 
FINANCE OPPORTUNITIES 

Hanover Druce Securities limited, the financial services arm of the: 

publicly quoted group Hanover Druce pic, is currently active In 
■ pi opei cy and commercial finance -broking and corporate finance. 
As part of the 1990 expansion programme, h seeks to recruit three 
key executives able to operate at Director leveh 

PROPERTY FINANCE 

rc. £50,000 - 

A senior experienced person with ability to generate and 
u e g u da ce all ferine of c om ro er aal pr opert y finance in the 
investment or development sectors. Extensive connections 
with prop er ty companies and developers as weQ as the 
financial market, desirable. 

. LEASING AND ASSET FINANCE 

c. £40,000 

A senior ex p erienced executive to generate and negotiate 
middle and big ticket transa ctions, initially as a broker, buc 
.with the ability co structure and organise principal 
transactions in due course. This is a new area of activity 
-providing a ground floor opportunity for a self starter able 
to create and organise business. 

BUSINESS DEVELOPMENT MANAGER 

c. £35,000 

A widely experienced executive with extensive connections 
- . • . in both property and financial markets to head up 

* ' marketing activities working closely with the M.D. 

- n • r - ■ 

Applicants must demonstrate both an in-depth knowledge of their 
specialist market and evidence of operating profitably. Aged 
around 30/40 and already well established in die market, 
candidates may either be employed or running their own specialist 
business seeking the backing of a major group. 

On target earnings and packages will be individually tailored, with 
die provision of a motor car and the usual benefits associated with 
. . a major group. 

fatgn e m d candidates should send the fullest details together 
with a c-v. addressed to 

The Managing Director, Hanover Druce Securities limited, 

91 New Cavendish Street, London WlM 7FS 


A Hanover Diner pic Comp an y 


INVESTMENT 

ANALYSTS 

MoveintoCorporate Finance 

This Is an intoe^ting^opportunlty for candidates 
who have gained 1-3 years experience of Equities 
analysis in an Investment management firm to 
make a change in careerdirection by moving into 
the Corporate Finance division of a prime UK 
merchant bank As a member of the Acquisitions 
. Research team your work will initially involve 
Company analysisin support of the Company’s M 
S-Aactivities. :• 

You will have graduated with good results 
within the last few years and must possess strong 


interpersonal and written communication skills. 
An attractive compensation package is off ered 
and career development prospects are excellent. 




Executive Recraltmem Consultants, 2 Queen 
Anne's Gate Bulkfings, Dart m o uth Street, 

London SW1H9BP or telephone 01 -222 7733 

for a preliminary discussion. 


John Sears 

and Associates 


Assistant Fund Manager 
- Europe 

in . ywr mid twenties, a graduate with a good 
analytical mind, with perhaps 2 years experience of 
equity markets and some foreign languages. You 

organisation 

wm more than £2.5bn under management we 
We are looking for an assistant to our Fund 

?SSSt^S!tr- rMwmh — 
JSSSS? *•"**—«- *. h*. 

Dani&le Senvya 




SALES ASSISTANT FLUENT JAPANESE 
TO £18,000 + Bonin 

Required to assist team of Traders within City Investors. 
Professional appearance, flexibility and typing skills essential. 
Age 20‘S. 

The Language Business (Rec Cone) 

Tel: 01-379 3189, Fax: 01-379 0624 


ASSET MANAGEMENT PLC 


MANUFACTURING OPPORTUNITY 

Experienced Managing Director seeks Opportunity to work with 
US/Japanese business interested In.locjSISopmdlons In ijk ™ 

assr* ^ 

Would be available for rron-executiva “Directorships. 

on. s-wmwi. 


redundant 

EXECUTIVES? 

Phone 

Stephen Price 
01 948 0666 
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The New Europeans are an elite band of science and engineering 
graduates; the very beet. Chosen by the Autobar Federation to be 
their managers of tomorrow, they train for careers that could take 
them all over Europe; they move with confidence and assurance 
through the business centres of the Continent. Now comes your 
chance to join them. 

Every year Autobar selects a handful of new graduates to take part 
in a programme which, if you're aiming for a career in European 
management, represents some of the best training available 
anywhere. 

You will be groomed for early responsibility on a two-year scheme 
which is designed to provide insight into the wider aspects of the 
plastics and paper packaging industry. This includes an intensive 
induction programme; a secondment to a major petrochemical 
company such as Atochem, BASF, Dow or Shell; and a project to 
broaden, technical knowledge and develop personal international 
skills. Language tuition will be an essential element here. 

Once you've completed your training, you win be superbly equipped 
to embark on an exciting and varied European management careen 
The Autobar Federation is a unique organisation able to offer 
unique career opportunities, and many of our graduate trainees 
are now in key positions. 

The Federation is made up of some 50 companies located throughout 
Europe turning over about £500 million and employing around 
6,000 people. Each holds a leading position in a key market - plastics 
and packaging, and food services and distribution; each has its 
own management and its own style, yet each has access to Autobaris 
vast pool of management expertise, knowledge, ideas, products 
and technology. 

The last few years have seen the Federation undergo a period of 
vigorous growth. With carefully planned and sustained investment 
in new technology and businesses it intends to grow still more, 
and looks forward to a profitable and prestigious future. 

If you are interested in sharing this future, are graduating in a 
physical science or in an engineering discipline this summer, and 
have some foreign language ability, send your personal history, 
together with a photograph, describing in not more than 300 words 
why you would be suitable, to Barry Minde, Ref: 3970/BM/FT, 
PA Consulting Group, Hyde Park House, 60a Knightsbridge, 
London SW1X 7LE. Tel: 01-236 6060. 





THE AUTOBAR FEDERATION 


UNITED KINGDOM Plastics Division: Autobar Polyfilm Ltd. Autobar Ifendabeka Ltd. Fibracan Ltd. Mono Containers Ltd. Wrap Him Systems Ltd. Food Services Division: Autobar Food Services Ltd. Autobar 
Beverage Systems. J»nw« Aimer Ltd. Chequer Foods Ltd. Teaman & Mackintosh Ltd. Hotel & Catering Supplies Ltd. Coffiha Coffee Services Ltd. Brian Wogan Ltd. Caf€ Bar UK Ltd. IRELAND Irish Merchants Ltd. 
BELGIUM Automatic Drink Service NV. Eusaco NV. f Kbit Papier NV. DEINMARK Dansk Drink Service. NETHERLANDS Automatic Holland BV. Bevohix/EHtrum BV. Depa BV. Gustav Burger Nederland BY 
WnUawH Drink Service BY rnterrurtfnnal Catering- Service BY King Cup BV. Riant Koffee BY Stibbe Zwoller. Veriplast BV. Wisselaar Fast Fbod BV. Caf£ Bar International BY FRANCE Andre Huault NeopLast 
SA. SA. Drinkmatic SARL. Fayard et Ravel SA. Monoplast SA. Merlin SA. GERMANY Bartling-Werke GmbH. Deutsche Trink Service GmbH. King Cup Deutschland GmbH. Zach Verpackungen GmbH. 

. . . . SPAIN Dunke SA. Nudesa SA. Sematic SA. \fenbama SA. Vacuplas SA. SWITZERLAND Univend Holdings SA. 


LEGAL APPOINTMENTS 
ASSET FINANCE 

SENIOR MANAGER £Neg- 

This major international bank, which has achieved global success 
within large unit cross border asset finance, seeks an innovative lawyer 
with two years post qualification experience, gained within the leasing 
sector. The role will encompass the research of new products, the 
structuring of individual transactions and the negotiation of complex 
contractual terms. This position attracts full banking benefits. 

CONTRACT LAWYER c£40,000 + Boons 

A specialist leasing subsidiary of a major UJC. merchant bank seeks a 
lawyer wifli at least 3 years post qualification experience. Resp onsibilities 
will include the drafting of non-standard documentation, die negotiation 
of commercial contracts and advising on all company legal matters. 

- For further information please contact 

Peter Haynes or Keith Snow 
All applications will be treated in strict confidence* 
LONDON HONG KONG MIDDLE BAST SINGAPORE SYDNEY 


StsTt 


Recruitment Consultants 
No. 1 New Street, (off Btobopsgate), London EG2M 4TP 
Telephone: 01-623 1266 Fax:01-6265258 


Managing Director 


I FINANCIAL SOFTWARE - INTERNATIONAL C API TA L M A R K'ETS I 


BASED LONDON 


Our client a highly successful Californio based 
developer of financial software in the International 
Capital Markets seeks a Managing Director for its 
London subsidiary. 

The company established the London operation 
only recently and has plats to aggressively expand 
into the European marketplace. 

, Reporting to the Chief international Executive of 
the parent company in the VS the Managing Director 
will be responsible for all aspects of managing the 
growth of the subsidiary and Us operations in 
Europe. 

Suitable candidates must have a proven ability to 
manage a growing business. It is likely that you will 


have considerable, exposure to the application of 
software and hardware technology within the Capital 
Markets as well as experience of business both in 
London and on the Continent. You will be involved 
in directing and leadihgsaies activity and wilt need to 
demonstrate a record of success in this field. Experi- 
ence of setting up disaibuior I agency relationships 
would also be of interest 

Remuneration Is negotiable and reflects the 
importance the company attaches to tire position. 

This is an excellent opportunity to play a key rote 
with A rapidly growing company which is emerging 
as a major force m die marketplace. 


For tkirlher detaBs ptaam contact Pent Chambm ok 
01-39* S2S2 tetany until 7JOOpm) or 01-98947AA {•vontnesand wNkandc) 
AMuiuflwfy send yourCV to ten 
Gfoonflwtel Human Bwouroes 
NwmonBouw ms- lt» Stand lendetiWC&OBZ . 
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No. 1 New Street; (off Bisbopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 


Allied Trust Bazik is a UJC based commercial and retail bank whose strategy is to expand 
further its domestic Lending operation, building upon its success in the past. Borrowing 
clients range from the small business to the small corporate entity and we operate in all 
industry sectors. Our emphasis is on building long-term relationships with a broad 
spectrum of companies ranging from the established to the younger, dynamic ones that 
require innovation and flexibility in their financing; 

Owing to the growth in our commercial banking group, we now require an account officer 
to supplement a lending-manager in the development of new business and in the 
administration of an existing portfolio. 

Good credit and communication skills are required plus the personality to seek and retain 
new business-relationships. You will need to be enthusiastic and committed, and your 
promotion to a lending-manager's position will be governed only be your ability. Age will 
probably be late 20*5. 

The remuneration package will depend on experience, proven ability and potential. 
Applications in writing only, enclosing a tv* to Senior Manager Resources. 

Allied Trust Bank 

Granit House, 97-101 Cannon Street, London EC4N 5 AD 


I B C A 


Requires Bank Rating Analyst 
and Trainees 

IBCA is the leading European Rating Agency which currently 
rates 300 banks worldwide and over 50 U.K. corporations. 
Amongst I BOA’S clients are major financial institutions including 
central banks, inlematinal companies, commercial and 
investment banks. IBCA now needs additional analysts on Its 
banking side. Duties indude: 

* Interviewing senior officers of foreign banks and 
regulatory authorities. 

* Preparing high quality credit analysis reports. 

* Advising clients on banks' creditworthiness. 

Linguistic ability, particularly in Italian, is an advantage. 

Previous experience as a bank credit analyst is not necessary 
but, a financial background is desirable, e.g. CA, MBA or 
financial analysis. 

Salary commensurate with qualifications and experience win be 
offered to the successful applicants. 

Please apply in writing enclosing CV to: 

Box A 1439, Financial Times, 

One Southwark Bridge. London SE1 9HL 


FOREIGN EXCHANGE 
DEALER 

We are a small, active international bank 
seeking to supplement our existing dealing 
staff with the addition of a Spot Foreign 
Dealer. Ideally, the successful candidate 
will be under 25 years of age with a 
minimum of one year's experience dealing 
in a major currency. Salary is negotiable 
according to experience. Please apply in 
strictest confidence to 

Box A1440, Financial Times, 

One Southwark Bridge, London SE1 9HL. 


HARGREAVE 
_J HALE J 

STOtC UOSKUIWaW 

An independent: stockbroker with offices in Blackpool, Lyiham Sl Artnes and 
London require an experienced 

SMALLER COMPANIES INVESTMENT ANALYST £neg 
based in London to assist with the development of our institutional salts 
department. You will be 25-40, self-tnotivaied, with good institutional fund 
management following. 

C.Vj|o; 

Lance Leman, Maisdcn W. Hsrgreave Hale & Co. 

123 Mount Street. London W1YSHA 









VI 


Created in T9*3 the Society tor Worldwide interbank Financial Tetoccnviwntoatien ±C- (S.VOE I) 
Currently a peranK O t&ecpmmunicctions network Baking more than 3000 bonis and financial 
institutes wOrtowkte.hanaingow one moon messages per day Such phernm&ial e^wih has been 
achieved through the commitment at c ctaseft‘*nff team of young ad oeeBrcted prtesstanas. Cur 
specific GmitvnmGnt requires o oPouHhG SGcunty ond ccmdsntfosiy of off opetuttons. 

Hb are at present recnriting two now members to the team tor our Brussels-based location: 



± 55,000 £ 


reporting to the Chief inspector 

(m/f - ref. 3 1 *?) 


n^ouwKassist the Chief Inspector fr» managing the Internal oudtt function and supervising security 
admtnefrottcn and user investigations. a \our expertise wWabo be brought to boar on saattiyoucBt and 
control (espeaatty In information technology) and matters of responskxffly and SabAtykiBfand related 
activities. D to.- win request proposal evaluation and selection of external auditors. cootrSnate edema 
audit activities end fatiowup edemal audit recommendations. □ ResponsfoSfies wU also extend to 
budget and planning, staff performance, aspects of R&D. tcScjw-up of trcnsboider data now and data 
pnwxytoge^ with related legal and regulatory issues 

The essence of this position is company security and quality cantioL Forthls you must keep abreast of at 
development s wilhtn the company and innovations m the field of security: audit and confroL \bumusfbe 
consistent In your judgements and evaluations and exert pressure uriere required on security and 
central issues. 

Profile of the ideal candidate: 

a Education; a umveafi- level degree preferably m Computer Science or Business Admnstrocon 
□ m -12 years experience Insecurity and quaBty control audit. Q Assertive and dramatic In approach. 
\Mth a stiong sense of responsibility and managerial capacity □ AbBtv to report at Bcocuttve 
Management level. □ English essential French and/or Dutch necessary; other languages wie be an 

asset. □ VMng to travel 20 to 25 % cf the tore in Eunope and the USA 


SENIOR AUDITOR 

reporting to the Audit Manager 

(m/t - ret. 398) 


± 45,000 £ 


The position: 

□ \ouw&organtre and cooru B nate the work of audit teams and undertake specific management and 
technical audit assignments in accordance with the company's policies, procedures and methodolo- 
gies. wtih a view to indec&n&soikftssess me company's activities and ensure adeguate security and 
control of Its OfQOpuz&Sn. 'sy&Ofpl -tettt&i and services. DSunfl ensure overoti compBance with 
internal contphytepCrtkig qfrimGHtorttigs ard&iadequacios and proposing improvements as deemed 
necesscay.’&rihe Senior Adittf w»jKrvo mirvitijMone Auditor reporting rSrodty to htn a Prin ci pal 
Accouttimutties wfB .txxior annual Atari Plans. Al i&t'Assignrnents (planning, field work, reporting, 
fooart&p). PoSdes cr&Procectofcs AudfttWt MaraQeftteriland Audi Consdtancy 

JsUnlverdty degree, preferabiy&i Computer S&pnce arBusIneSS &d ml n istKihon. □ Approximately 5 years 
/J&xperienceL pS <&abV In an ;£p P aucStmg efykenment. □ English essential French and/or Dutch 
necessary; ottftfr languages wiSj to an asset. CpWiBng to travel between 20 and 25 % of the time In 


inraatop-.-jutmofom fringe benefits, reflecting the 
" “ so ttbnlties ki d highly advanced cor p ora ti on. 

i* 

/"♦ s, 





AH applications wiB bo answered and absolute a s c r et ton Is guaranteed. 
The Interviews wW lake place In loneton. 


If you are interested, please submit your detaiiea resume and photo 
to our consultants ' . 

Jerry Rubin Consultants sa/n v. ■ 

Bd General Jacques 15, 1050 Brussels. Belgium 


INTERNATIONAL APPOINTMENTS 



Cargill Inc, a leader in worldwide trading and proces- 
sing of agricultural raw materials has a vacancy in its 
Cocoa Division for a highly qualified Research Analyst to 
be located in Amsterdam. 

Responsibility; 

Organise and manage the Company’s worldwide cocoa market 
analysis effort. 

This indudes: 

• Giving leadership and assistance to the members of the team 
involved in worldwide research. 

■ Crop forecasting in the major cocoa producing countries. 

• Gathering and organisation of all data relevant to the subject. 

■ Projection of worldwide demand for both cocoa beans and 
products. 

• Economic analysis relevant to the cocoa market, induding the 
construction of price forecasting models. 

Requirements; 

Education; University education, PHD or Master, or equivalent 
at a top university in Western Europe or the USA and graduated 
in one of the following areas: Statistics, Mathematics, 
Econometrics, Agricultural Economics or Tropical Botany. 

Age: 25 to 35- 

Lang wages; Written and oral fluency in English is a must 
Understanding and conversational ability in French, Dutch and 
Portuguese will be a welcome attribute. 

Experience: Previous experience in and exposure to crop fore- 
casting and/or economic analysis will get preference. 

Personal qualities: 

• Strong personal interest in mathematical forecasting techniques. 

• Excellent theoretical background in one or two of the 
academic areas mentioned above, combined with a healthy 
doses of common sense. 

• Good knowledge and experience in using the PC asa data 
bank and research tool. 

• Good leadership. 

• Flexibility. 

• Ability to work independently. 

• Have a sense for adventure and like frequent traveling to 
cocoa producing areas if need be. 

• Good communicator stall levels. 

Candidates who qualify and are interested in this challenging 
job opportunity are invited to send their applications together 
with a complete CV to Mr. W.PA. Duval Slothouwer, 

Personnel Manager, P.O. Box 82, 1530 AB Wormer, Holland. 


FINANCIAL TIMES FRIDAY JANUARY 26 1990 


SALES AID/VENDOR PROGRAMS 

V. Neg. £35 -£50,000 + 

A European and a UK Merchant Bank seek a 
candidate able to mastermind the bank's 
entry into the very specialised area of 
Vendor-Manufacturer Support Programs. 
AppBcants must be aged 30-36 years and 
have set up formal tailor-made schemes for 
manufacturers in low-tech sectors, covering 
commercial vehicles, industrial plant, 
construction, printing equipment, machine 
toots eta Essential; Strong marketing skflis- 

LEASE MARKETING 

£20-£3 0,000+ 

We have several ‘blue chip' banks currently 
seeking graduates, possessing several years 
experience of credit, evaluations and 
documentation who seek career oppor- 
tunities in true marketing roles. Cancfidates 
must be marketing orientated and be aged in 
the 24-30 years age range. 


SALES - MARKETING DIRECTOR 

Package: £50-£80,000+ 

Two vacancies exist for high calibre senior 
marketing executives who have extensive 
experience of sourcing, pricing, structuring 
and credit appraisal deals. The leasing 
t r an sa ctions are in the middle ticket C1-E10 
million range. Age range 32-38 years. Strong 
Interpersonal and man management sk3te 
are a pre-requisite. 


AIRCRAFTS PROPERTY FINANCE 

£25-£35,000+ 

We have several major players who 
specialise in big ticket high value aircraft and 
property financing. We seek applications 
from graduate cancftdates who possess at 
least three years experience gained from 
within a major bank or finance house. Age 
range 26-30 years. 



Reese contact BRIAN GOOCH on 01-588 3991 daytime or in the 
evanlngs on 0255 673797 between 6 and 10 pm tor an informal dcacuaaton. 
or send detailed CVs. ab enquiries are dee# in strict confidence. 


OLD BROAD STREET BUREAU 

EXECUTIVE SEARCH & SELECTION CONSULTANTS 

65 London Wall. London EC2M 5TU 
Tel: 01-588 3991 Fax: 01-5S8 9012 


Investment Managers 


Central London 


Salaries negotiable 


As a group, the GEC pension funds are among the largest in the country. These funds 
have grown substantially creating the need for two new appointments. 

Joint Manager of the in-house UK equity fund with a value in excess of £1 bfllloa. 
Manag er of fixed interest and index-linked stocks and cash with a value in excess 
Of £14 billion. 

Preferably educated to degree level or with a professional qualification, you should 
have at least three years’ experience of successfully managing funds. However, 
applications from candidates who can demonstrate intelligence and flair will be 
welcomed. Remuneration will depend on your qualifications and experience. 

Please send your C.V. to Peter Olney, Stanhope Pension Trust Limited, 132 Long 
Acre, London WC2E 9 AH (01-836 3444). 



*» equal ovronumm employes 


WARRIOR INTERNATIONAL LTD. 

FINANCIAL ANALYST 

Warrior Id temalicnal Limited, a Member a£ The Securities Association, is «i 
expanding firm, providing strategic and corporate flnuce advtoi to companies in the mining, 1 

pat mlpum C irrrpnt Ki wimw In fliiA m . rfl t lig if H.l mn II.IL u,j l 

mining companies^ p r oject financing, asset acquMticna and disposals and direct eqnlly fan walincu t. 

We seek to expand our team s up por tin g the P artn ers by die recruitment of a young financial analyst 
who is likely to have gained a first cla ss scientific degree preferably in engineering and have had 
experience in a mining or oil company, accou n ting law or in ve stm ent ba n k i ng . 

Working closely with other members of die support team and with partners, and with a significant 
amount of client contact at senior level, die candidate will be heavily involved in econ om ic and 
financial analysis, financi a l m o d ellin g, and transaction structuring and must be compute- literate. 
Compensation is negotiable. 

If you are attracted to die possibility of joining a agnail, successful, hard working aid entr epre n e u ria l 
firm please contact 

Mr. Pete Freeman 

Warr inr Ink* maKrtnal Ltd. 

100 Piccadilly, 

London WIV9FN 
Tel: 01 493 3379 


International 

Credit 

Analysts 


credit analysts for its International DeK Ratings 
Department Standard & Poor’s * a dvtskxi ot 
McGfaw-HM. Inc. 

Responsibffities include credit 

ss&EtessnsHSEtt 

Urited Candidates should haw expert- 

encewlth country. 

analysis of utaffies and murtapaWies. Masters or 
doctore* degree in International Economics or 
• Pubfic Admmistnrtion/Finance preterred Knowl- 
edge of foreign languages. especially German a 
phis. 

Wb offer a competitive salary and benefits pack- 
age. For prompt, confidential consideration for- 
ward your resume with salary history, to: Edwaro 

Emmer 


Standard & Poor's 
International Ratings 
19 SL Swithin's Lane 
London EC4N.8Ab V; . 


INVESTORS 

CHRONICLE 


Britain's leading stockmarket publication is looking for a 
smaller companies analyst to join, its new smaller companies 
team. 

Candidates should haveat least two years experience as an 
analyst, a goodacadexnic record and a dear writing style. - 

Please write with full evto:- 

Gfflian O’Connor 
Editor- 

Investors Chronicle 
Gxeystoke Place 
Fetter Lane^ London EC4A 1ND 



OPERATIONS 

United States based invest-. 

m MMiwmtf firm seeks 
an individaat Sot its trade-pro- 
cessing. operation located in 
London. A. - comprehensive 
understanding of- registration 

wu< >1— niij -BmeahirM in the 

United .Kingdom is required. 
frwvt resume in confidence toe 
PjO. Bex604,Orimda, 

CA 94563 OSA 


RISK ARBITRAGEUR 
For UXOffice 


rjndbtaiw should haw Ondniic 

Dqpve, M ft A rrpnrirarr. Rocnk 
Csjxbfioy. Good Personality. 

Snd Reran by Fkx la 212 372 «2z 
or Write box A1438 Flnmciil Tima, 
One Somhwiftc Brides 
London SEl 9HL 


TRADERS 


United States based investment firm seeks 
experienced UK equity traders for its London 
office. Send resume in confidence to: 

P.O. Box 604, Orinda, 

CA 94563 USA 


^.EMPIX^Y VVITOOUT 
LEAVING YOUR DESK 

Ourunh pM. — nunuut ptoceas provides InteimHo nal Companies 
the opportunity to" recruit senior UK. personneldirecL 

ORB'S specialist Consultants will imdertake all assignments in the 
fblfowingjneas: • ' 

. * BanVjggandHteaciiil Services 
LqgdL'ftofesaton 



* Com put er Perso nn el 

* Cbmmuni cath nte 

* Sska and Markrtin g 

■ TdepbonteLondon 655 3775 
. ,_^35BPRN^JRAMBERT & jSRANDT 
‘ 350 LoWer Addtocombe Road 
Croydon CR9 TAX 
- • Invest in onr experience ' 


INTERNATIONAL APPOINTMENTS 




EUROPEAN INVESTMENT BANK 

The EIB/BEJ was created by the Treaty of Rome to facilitate long-term investment financing ami 
to promote the balanced development of the European Community, ft also mounts operations In 
12 Mediterranean countries and in States signatory to the LomG Convention. 

With a view to meeting recruiting requirements for 1990 and 1991, the Bank Is seeking for Its 
headquarters in Luxembourg: 

Officers responsible for Project Financing within the 

Community (Ref.: PM 9061) 

Duties; appraisal evaluation and coordination and negotiation of financing operations In supportof projects In ail sectors 
and in all Community countries. 

Experience: at least three years’ experience of financial evaluation and banking techniques, particularly long and 
medium-term lending, acquired in a bank or financial institution. Aptitude for financial analysis and high-level negotiations. 

Officers responsible for Financing Operations in 
Countries outside the Community 

Duties; financial evaluation, appraisal coordination and monitoring of projects In one or more countries. 

Experience: at least three years' experience of financial evaluation and banking techniques. Knowledge of development 
finance matters acquired either in the countries in question or in a national or international development ted institution. 

Aptitude for high-level negotiations. 

Analyst-Programmers pm.: dp am) 

Duties: development of management applications on IBM 4381 computer in VM/CMS and DOS/VSE environment 

KCStfSS? ' “ perienee * md K ’ VMtedfl8 * 

Console Operator (Ref.: DP 9062) 

foriBM 4361, 32Mbusfng VM/HPO + CMS and VSE/SP. 

Duties: programme implementation ; management of tape library; preparation, distribution and monitoring of Batinas- 
management of terminal network. 8 

Quafifirations: secondary education (A level). At least three years* experience of data processina Sound knawiariminf 

VM/CMS, EXEC2or REXX, XEDIT, DOS/VSE. JCL Programming experience Knowfedgeof 

Posts 1 and 2 require post-graduate or equivalent training (M A or Ph.D). 

* erms <rfemplo y m8rtt ’ a S®"erou3 Mlwy and a comprahensiva welfare scheme, ttfean equal 

SSw'Sg'fSt m En9 " 5h ” 

EUROPEAN INVESTMENT BANK 
Recntitmteit-'Raining Division 

100 , b oul e v ard Konrad Adenauer 
L-2950 LUXEMBURG 
Fax 437704 

Deadline tor receipt of applications: 3 weeks after publication of this advertisement 

Applications win be treated In strictest confidence. 


Appointments 

Advertising 


appears every 
.Wednesday and 
Thursday, for 
further 

information please 
call: 

01-873 3000 
Elizabeth Arthur 

ext 3694 

Nicholas Baker 
. ext 3351 

Jennifer Hudson 
exf 3607 

Richard Hugging 
ext 3460 

. Adam Futeran 
ext 3559 

Sarah Gabe 
ext 3199 

Stewart Maddock 
ext 3392 
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JI NANCTALTliffiS TODAY JAN UARY26 1990 

“ : .^Rochester Upon Medway „ 

C ■ . . - - City Finance Department ^ 

CAPITAL AND INVESTMENTS 
; ACCOUNTANT , 

^Salary up to £20,602 per aimumplus leased 
f: cacendoeneroua relocation package, 

^No spedfic qurifficalioiw required. Relevant experience of especta 


ACCOUNTANCY COLUMN 


Four of Big Eight reveal partners’ earnings 


^qperatfwi'bf Ae Collection Ftatd and Loans Funt&vvafol supervision 
of the capfta T pro QiaiUm B rind fe financfog. 

.< YouwB be s^portad by a senior aceotmtiney assistant arid wffi 
v; hroarecainyoluement wtft the City Bnai*» Manages 

For enWannfl dfaqBj ew oontactBomaref Oarfc^'Qty finance 
-.>tor»gier.(We#K**» - Modway ( 0634 ) 72/777 wderistoq 2301 ). 


conwync fc igl9thFat»iiery199a . 
appBe eB o e- fa — en<Job d e e c»lp B o« » ete^gnbeob Mh edft w «he 

. Personnel S er vlcex Manager, CMc C ent r e , Strood, P o dmtw , 
KentME 24 AW. 

T e l ephone: Medway (0634)732706 (24 hoar answering service) 

- Casing dste:76tft February T990 


'AY-THE PLACE TO UVEA WORK i 


NiiatiOia^ 'Dvteciotd 


Tbpecure the best appointments at senioe lc^el needs bore than good odvte£ 
afqifw I ' ji i wt objectives aodWcdnet^ptesenotiOK'- W 

I na-faec noc only praatdes career advice to sococ m IuI executives but in. 

al s BiVrraliw tfaaunkjue fariHry oft mrinhtiiliaiT company IntoMexto tnjga. 
the critical gap between counselling and the rightjoix 
Intedufex menuams a un iqu e dgta base of some 6,000 unadvestised vacancies 
per annum, providing Che only conftdenrial Inplm^enieot* Service. 

If you are constderira a mdveor'njad a new challenge then 
telephone (01-930 5041) fcr ah acplaraiiory' meeting 
widiour obligation. ■ •> * •• ' 

InterExec Pk 

Landseer Hoose, . 19 Charing Cion Road, 

LONDON WC2H 0ES- . 

TifimiB'dMhlniMtiS^vadoBi 
bcMM JmAe caw fciab icfde C iw iiiB ii a . Tn iil ir 




Qitio-t NiiahCiaf Mattageij 


By David Waller 

JlftST HOWMUCH do partners in big 
•acoqiuitaiicy firms earn? Thatlspossi- 
b^-jthe greatest mystery in the finan- 
cial services industry and one which 
the partners themselves have been 
: unwilling to clear up even in an age 
oTcorporate glasnost. 

All changed last week, although 
this' was not simply because of an 
outbreak of openness. The veil was 
Idled, slightly, and figures for four of 
the former Big Sight firms in the US 
those now combined to form two 
mega-firms, Deloitte Touche and 
Ernst & Young — found their way 
into the public dnmain - 
. -.The catalyst to these revelations 
was Bowman's Accounting Report, an 
Atlanta-based trade magazine which 
late last year came into possession of 
a document circulated to the partners 
in Ernst & Whinney and Arthur 
.Young before the merger in June last 
‘summer. The magazine planned to 
publish its revelations in its January 
; issue, but Ernst & Young went to a 
{New York State court and blocked 
? pnbli cation.— The .restraining order 
'against the- monthly trade' magazine 
'was overtarped a week ago today and 
out came a special edition of Bow- 
man's, containing «mnp filnminating 
data about the two firms. 

‘ Dramatic: enough in itself, this 
prompted the Deloitte Touche combi- 
: nation to push out its own figures. 

According to Bowman’s, the docu- 
ments, showed that .partners in Ernst 
& Whinney were set to earn $262£00 
• (£158300) cm an accruals basis in the 
year to September 1989, up 93 per 
cent from $240,800 in 1987 two yean 
'earlier. Arthur Young earnings were 


set to climb by less than half a per 
cent over the period, from $189300 to 
$190,600. In other words, the gap 
between Ernst & Whinney partner 
gaming s and those of Arthur Young 
(including contributions to pension 
trusts and interest on capital invest- 
ment) was widening, from 37 per cent 
in 1387 to 38 per cent in 1989. 

Tncnro p available for distribution - 
broadly equivalent to take-home pay 
- was $228,000 per Ernst & Whinney 

? artner and $156,100 per Arthur 
bang partner. 

Former Ernst & Whinney partners 
will get 65 per cent of the pool of 1990 
earnings created by the merger, 
although Ernst & Whinney partners 
account for 59 per cent of the 2,131 in 
the US. Based on 16.1m chargeable 
hours charged out at an average rate 
of $82 per hour, Ernst & Whinney was 
set to generate fees of $L32bn against 
Arthur Young’s $939m. The average 
number of chargeable hours per pro- 
fessional was 1366 for Ernst & Whin- 
ney, and 1,465 far Arthur Young. 

Looking at the two- firms’ balance 
sheets, Arthur Young had cash of 
$42m and liabilities of $108m ($48m 
relating to retirement benefits). Ernst 
& Whinney had cash of $3Qm with 
liabilities of $50m ($&5m for retire- 
ment). More broadly, Tfrrts fc & Whin- 
ney bad $ 3 2 L6m in equity and $37L5m 
in assets at the aid of 1988, whilst 
Arthur Young had $190 3m of in 
equity and yvoag in assets. 

Figures subsequently released by 
Deloitte Touche showed that Touche 
partners earned an average of $245300 
in the year to the end of August 1989, 
whilst Deloitte partners earned 


$240,000 in the year to the beginning 
of June. (At the time of going to press, 
it was not possible to establish 
whether these figures were cash earn- 
ings or were calculated on an accruals 
basis). The pre-tax return on fee 
income was around 22 per cent in the 
case of Deloitte, Touche and Ernst & 
Whinney, but 1435 per cent In the 
case of Arthur Young. 

Ernst & Whinney 
partners were set to earn 
more than $250,000 each 
in the year to September 
1989 


Other interesting facts in the leaked 
document include: 

• Ernst & Young’s management 
structure, whereby Mr Ray Groves 
(former Ernst & Whinney chairman in 
the US) and Mr William Gladstone 
(former Arthur Young chairman) are 
joint chief executives, is set to change 
when Mr Gladstone retires in the 
a u tum n of next year. Mr Groves will 
then be sole chief executive, with 
responsibility for appointing the 
firms’ 25-man operating committee. 
The 13-man management committee 
is split 7/6 in favour of Ernst & Whin- 
ney. 

• The merging firms saw the main 
competition coming from Arthur 
Andersen and Peat Marwick, on the 
ha sis that those firms have the size 
and ability to respond to new busi- 
ness opportunities. Arthur Andersen 


& Co is praised for its dominance in 
informati on systems business in the 
US and Europe while Peat Marwick is 
lauded for its skill in providing tradi- 
tional Big Eight services in key geo- 
graphical, markets. 

• It is not intended that there should 
be any forced firings of partners born 
either of the two firms, at least not 
during the merger’s transitional 
period, which comes to an end in Sep- 
tember 1992. No former partner of 
either of the two firms will be asked 
to leave before then, unless manage- 
ment committee members from that 
partner’s former firm are unani- 
mously agreed. 

Meanwhile, on the other side of the 
Atlantic nine Ernst & Young partners 
were made redundant last week in the 
UK management consultancy prac- 
tice, and 30 staff will be leaving as 
well 

According to Mr Clive Williams, the 
former Coopers & Lybrand manage- 
ment consultant brought in last year 
- just before the merger - to head 
up Ernst & Young’s management con- 
sultancy practice, the job losses are 
across the range of management con- 
sultancy disciplines, are not confined 
to the London office, and ought to be 
seen as part of a broader reorientation 
of this area of the firm’s business. 


The big meeting in Brussels last 
Wednesday and Thursday - organ- 
ised by the EC Commission on the 
future of harmonisation of accounting 
standards in the European Commu- 
nity - was deemed a great success by 
many who were there. The result was 


not, as many finance directors may 
have feared, the creation of a new 
body which, backed by the foil force 
of the Commission, would start to 
issue a set of exclusively European 
standards. Instead, the EC opted to 
modify its existing arrangement - 
that is to beef up the contact commit- 
tee, created under the Fourth Com- 
pany Law Directive, by creating a 
new technical committee. 

This will be staffed by representa- 
tives of standard setters from all the 
member states, as well as users of 
accounts such as analysts and indus- 
trialists. In the words of Mr Geoffrey 
fitchew, director-general of the Com- 
mission's department dealing with 
financial institutions and company 
law, the very existence of this new 
body will help in the creation of a 
single accounting language in Europe. 

The new body, which ought to hold 
its first meeting before the end of the 
year, will help the Commission with 
its interpretation of the grey areas of 
the Fourth and Seventh Directives, 
help it with its contribution to the 
international debate and in time - 
only in time - help with the formula- 
tion of new standards. 

The Commission's contribution to 
the international debate will be 
greater as a result of this conference, 
for the simple reason that foe Com- 
mission has decided (after nine years 
of thinking about it) to accept foe 
invitation to sit as observer at the 
meetings of the International 
Accounting Standards Committee's 
Consultative Group, and possibly 
attend some of the lASC's board meet- 
ings. 


sssnmnszszmsg 



FINANCIAL CONTROLLER 

International Financial Services 


.Vv, /V* 

The present Chief Accouniant/Cornpany Secretary 
wffibe rehringin 1992,creating this unique opportunity to 
join one of the most prestigious names in the specialist 
fashion accessory retail sector With over 40 nuqor outlets 
intbeUK. * . r : *‘ ^ *"■ V- ; 

The ^successful candidate will gradually /take over 


include the proper maintenance of foe company’s 
'financial and management accounting ^system together 
wifo foe fxrifefy production of fihanriaTrepartsLAitoative 

and 

ftUGY OKIVA3 1 


! ; Gf3@pe0^foe5iefits+car 

introduction of the new computer system will also be 
required. • • 

Applicants should be chartered or certified 
acconntants, aged between 27-35 preferably with 
experience of foe retail and distrib u tion industry 

The preferred candidate must have drive, ambition 
and the manag erial drills fo achieve this senior financial 
; position within the com pany 

' Heasesend. career andperscnal details, quoting 


City 


c.£35,000 + car & banking benefits 


, f ;SearohdfcSeiec*>on,-21-X3DndnttSlxeeLLondQnWlll9TB: 
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ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTD 

3 London Wnll Buildings, London Woll, London EC2M 5PJ 
Tel: 01.588 3576 Telex Mo. 887374 


-scope to become Financed Dfrector In B-18 months 


<33P FINANCIAL CONTROLLER - 

FRENCH SPEAKING 

MONACO-BASED . £37,000 - £50,000+ PROFIT SHARE 

HIGHLY SUCCESSFUL YACHT BROKERAGE AND CHARTER COMPANY OPERATING WORLD-WIDE 

This vacancy calls for Accountants qualified ACA, ACC A, CIMA or equivalent, aged 30-50, who will have acquired at least 
4 years' post quafiflcation experience in dommerce.or industry and not less than 2 years’ corrtroflrng an accounts team. Fluency 
k\ English/French. is essential and Spanish/Hal^L would be useful. Practical experience In Implementing computerised 
accounting systems Is important. The successful candidate will be responsfole for controlling, through a small accounting team, 
the total financial function, producing meaningful monthly management accounts, forecasts, budgets etc. covering offices In 4 
European locations. Ad hoc projects will include analysis of mergers/acquisitions. Up to 25% away travel will be necessary. 
The ability to contribute significantly to the company’s further profitable expansion Is important Initial remuneration negotiable 
£37,000^50,000 + profit share, car, contributory pension. BUPA, and relocation expenses. Applications, in strict confidence, 
eithQ- by . telephone, on 01-588 3027 (daytime) or-Ot-673 6783 {eveQjngs/weekerids) or in writing under reference FCFS 
llBOTT.tothe’Wana^hg Director ' 
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The London subsidiary of our client, an 
international financial services and banking 
group, wishes to recruit a Financial 
Controller to join foe senior management 
team. The UK operation provides a wide 
range of services, and acts as a centre of 
communications, to the Group’s worldwide 
clients and provides ample scope for a 
young professional to adopt a high profile 
and contribute positively to the expansion of 
the London. ^ , , 

The be xesponsible tofoe > . 

Managing Director for foe day-to-day 
control of the accounts department and foe 
provision of comprehensive, accurate and 
efficient financial and management 
accounting services. Systems are highly 
computerised and the Controller will be 
supported by a small staff.. 


Candidates should be young qualified 
accountants, preferably graduate chartered, 
and should have gained relevant experience 
of financial services either directly or from 
within the profession. They should be 
computer literate and understand the 
reporting requirements of the various 
regulatory authorities. They should have the 
personal qualities required to manage and 
develop the accounts function successfully 
and to play a pro-active role in an 
organisation where staffing levels are small 
and tiie environment friendly. This post 
offers excellent growth opportunities in an 
expanding business. 


Please write in confidence with full career 
and salary details, quoting reference B2202 
to John Hills. 



Peat Marwick McLintock 

Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


The Financial Times will be publishing the results for 
the Chartered Institute of Management Accountants 
on Thursday 8th February. 

The advertising rate is £53.00 per single column centimetre, with premium positions 
available by arrangement at £63.00 per single column centimetre. 

For further information please contact 
Nicholas Baker 01-873 3352 
Elizabeth Arthur 01-873 3694 



NEWUr/RECENTLY QUALIFIED 

Hasiemere, Surrey 

■ Competitive+Generous 
relocation package 

.. ■ Interoatlonal-Blue Chip 

■ Exceflem career prospects 
J 1 Superb location 

The International business centre for ICI Agrochemicals 
and Seeds, has a number of interesting roles covering 
investment appraisal of new products, and line 
accounting. ICl seeks high calibre nevdy/reeentfy 
qualified accountants who are keen to develop their 
technical skills in a commercial environment • ■ 
Contact Liz Osborne on 01-836 9501. or writs to her at 
Douglas JJam bias. Associates. FREEPOST, 410 Strand, 
London WC2R08R, quoting Ref. FT251/A. 

FINANCIAL ANALYSIS 

South East £25, 000+car 

‘■■"Manufacturing 

■ 'AcfR6c Projects 

Large UK Pie requires a recently qualified accountant to 
work on various financial exercises including budget 
planning, costing, market appraisal. Interesting role 
with high commercial input Ideally suit a candidate with 
up to two years post qualified experience seeking first 
move. Structured career path. 

Contact Denise England on 01-836 950L quoting Ref. 
FT251/B. 


Advertising Company 

FINANCIAL CONTROLLER 

Central London 
package £27,000 

■ Newly Qualified 

- • ■ Prospects to Board 

The corporate and business communications arm of a 
major advertising agency requires a newly qualified ACA 
with commercial flair. Reporting directly to the Chief 
Executive this is a key role and the successful 
candidate will be on line for a Board appointment within 
three years. 

Contact Mark Jones on 01-836 9501 quoting Ref. 
FT251/C. 

Property Company 

FINANCE DIRECTOR 

London up to £40,000 

■ Entertainments Group 

■ High Profile Company 

■ Commercial Role 

The property division of this mayor leisure group 
requires a commercially orientated Finance Director to 
assist the Managing Director In company deals and 
project appraisals. 

Please contact Deborah Sherry at Douglas Uambias 
Associates. 410 Strand, London WC2R 0NS, tel. 
01-836 9501. quoting Ref. FT251/D. 

StRMNCfiAM 021-233 4421 1 


STRATEGIC MANAGEMENT 
CONSULTANCY 

London 

£28,000-£60,000+car 

■ MBA/ACA/ACCA/ACMA 

■ Blue Chip background 

This US. strategy consultancy, a market leader dealing 
primarily with Times Top 100 companies, requires two 
outstanding individuals to jom their London office. 
Suitable candidates will be aged between 26 and 32, 
with academic and professional backgrounds that 
show a record of achievement and evidence of 
analytical skills. 

A working knowledge of a second European language is 
strongly desirable. 

Please send a full C.V, providing a day-time telephone 
number, to Colin vasey at our London office, quoting 
Ref. FT251/E. 


GROUP FINANCIAL ACCOUNTANT 

Crawley, Sussex 
c. £26,000 

■ 1992 Development 

■ Recently Qualified ACA 

A Blue Chip company with an active and innovative 
approach to 1992 seeks a recently qualified ACA. This 
is an excellent first move from the profession for a 
practical and ambitious young accountant. The role 
ranges from group financial management to analysis 
studies and ad hoc assignments. Opportunity for a 
varied career. 

Contact Peter Green on 01-336 9501 quoting Ref. 
FT251/F. 


01-8369501 

PUTTING THE RIGHT PEOPLE IN THE RIGHT JOBS 

Douglas Llanferas Associates, FREEPOST, 410 Strand, Laadoa HC2R 06R. 

DUBLIN 606628 - EDINBURGH 031-225 7744 • GLASGOW 041-226 3101 • LONDON 01-836 9501 • MANCHESTER 061-236 1553 







European Finance Director 


S40-S45.000 


Our client is a leading supplier of high 
quality office systems furniture. The 
company is US owned and has an 
established European distribution and 
sales network with a turnover of some 
$70 million. Principal offices are in Bath 
and the main European centres. 

The Finance Director has a leading role 
to play in the management and develop- 
ment of the European business, 
particularly In determining priorities 
within the overall business plan. Key 
accountabilities include leading the entire 
European financial and IT function, 
planning, forecasting and reporting on the 
financial implications of commercial 
decisions. 

Candidates should' be Chartered or 
Certified Accountants with previous 


Based Bath 

experience of heading up a company or 
divisional finance function. Multi- 
national/European experience is essential 
and exposure to US reporting systems 
and schedules would be a particular 
asset, as would a working knowledge of 
French and/or German. Professional 
weight and the personal ability to counsel 
and influence at Board level is equally 
important. 

In addition to salary, there will be 
a comprehensive executive benefits 
package. 

Please write with full details quoting 
ref. FT 17552 to: David Dodd, 

MSL International (UK) Limited, Broad 
Quay House, Bristol BS1 4DJ. Tel: (0272) 
276617. 


iL International 
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Manager Finance and Accounting 


A rare opportunity to use your financial 
and commercial skills in an ambitious new venture 


Redhill, Surrey 


c.&35,000 + Financial Services Benefits 


Our client, a leading US insurer, specialises 
In group cover and provides a range of 
disability, fife, health and retirement income 
products and services which it markets 
through major brokers. Long established in 
the United States, the Company has exciting 
plans to start-up in the UK. 

Reporting to the Managing Director of the 
UK operation, your brief will be to develop 
and implement sound financial policies and 
procedures. With the assistance of a small 
team you will provide a comprehensive 
financial and management accounUng service 
to the business. As a key member of the 
executive team you will manage the budgeting 
and planning processes In support of business 
objectives. You will also be required to 
monitor and report upon developments within 
the industry. 

You are a qualified accountant with three to 


five years’ broad Financial Services experience 
at managerial level. A sound understanding of 
GAAP accounting would be highly valued. 
With keenly developed interpersonal skills 
and the ability to initiate and follow through, 
you will relish working in an environment with 
a strong corporate and commercial 
philosophy, committed to product innovation 
and customer service. 

In return you will be paid a highly 
competitive salary around the figure 
indicated, together with a full range of UK 
Financial Services benefits. 

Please write - in confidence - with full 
career details, current salary and a daytime 
telephone number quoting ref. 39074 to 
J D Alexander at: MSL International (UK) 
Limited 32 Aybrook Street, London W1M 3JL 
Tel: 01-487 5000. 


L International 
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Risk Manager 


N. England 


c£30,000 + car + financial sector benefits 


Our client is a major player in the financial 
services sector, noted for its innovative 
and progressive products and services and 
a securer of small and large scale debt. 
Within this complex environment the 
evaluation of risk is of paramount importance 
Reporting directly to the Treasurer your 
brief will be to manage the financial 
exposures and risks of the organisation 
ensuring that adequate controls are in 
place to accommodate movements and 
changes. Specifically you will adopt 
modelling and hedging techniques to 
ensure a dynamic and effective equilibrium 
of the balance sheet in all forms of financial 
derivatives. 


With sound experience in money marketing 
and hedging techniques, you should be a 
skilled communicator able to demonstrate 
acute commercial judgement. A formal 
qualification in accounting or banking 
would be an advantage. 

The salary and benefits are highly 
competitive and include subsidised mortgage, 
PHI. non-contributory pension and, where 
appropriate, assistance with relocation to 
an area noted for its quality of life. 

To apply please write - in confidence - 
with full details. Andrew Harley, ref: 91031, 
MSL Internationa! (UK) Limited, Ebor 
Court, Westgate, Leeds LSI 4ND. 


International 


■ r.* ■ 


With Your Commercial Focus You’ll Go Far 


Deputy Finance Controller 

Castro! is one of the worlds leading international 
lubricants companies marketing a range of 
automotive, industrial, marine and other specialist 
fluids in over 150 countries throughout the 
This challenging role based at ...... 

the company's worldwide head 

quarters in Swindon has been -* a jj Kyyff - •: 

created to work within the small 

central management team responsible - i 

for our businesses in Latin America, 

Caribbean, Africa, Australia and New 
Zealand. The brief wiH cover financial planning 
and control, acquisitions, information technology, '~i 
legal, tax and treasury issues. 

involving overseas travel for about one week each month, 
you wii be expected to work on your own to achieve the 
corporate objectives. 

We offer 

• C3CNK plus Management Incentive Scheme .- 

© An executive 2 litre car "a 

« Family BUPA 1 

• Premium pension scheme ' 

® Generous relocation assistance 




Castro! 


Salary C30K 

t)f course, you must be a professionally 
qualified acxxxjntant, with about ten years 
broad post qualification experience. In this time 
you should have' refined the ability to make 
commercial judgements — to the 
L tightest' tirrle scales' — and to 
. . communicate effectively with 
people from different back- 
grounds. An MSA and the 
J abffity to speak Spanish 
would be well received, 
opportunities for career 
progression presented by this position 
* are excellenL Within Castoi’s worldwide 
operations your commercial focus really 
could take you further. 


In te rested? 

Write with your CV to Mr Bryan Argent, 
Recruitment Manager, Human Resources 
QMsiort, Castro! Ltd, Burmah House, 
Pipers Way, Swindon, Wiltshire SN3 IRE, 
-or cal him oh (0793) 51271 2 ext 2647. 





<3 PARTNERS LTD 


Newly /Recently Qualified ACA/ACCA/CIMA 

First move into Investment Banking 

City To £28,000 + Mortgage subsidy 

Respected throughout the world, this well-established British investment bank has offices in 
Europe, USA and the Far East. Through an ongoing policy of organic growth, they have built an 
enviable reputation in a wide range of niche markets, such as Corporate Finance, Capital Markets 
and Development Capital. 

The Headquarters finance function services ail of the operating business units and is highly 
regarded by the Group. Due to expansion, a new position has been created within this young 
professional team for a newly or recently qualified accountant. 

Reporting to the Finance Manager, you will gain broad experience across ail aspects of the 
business. 50% of your time will be spent analysing and reporting on results from operating 
companies; the other half of this pivotal role will be project-based, with ad hoc work ranging from 
analysis of trading positions and funding to new business and long-term strategic planning. 

Due to the wide ranging nature of the role, exposure gained will be broad. This, linked to a 
policy of promoting from within, ensures that career prospects wifi be excellent. 

Please contact ANDREW LIVES EY on 01-404 3155, or write to him at Alderwlck 
Peached & Partners Ltd., Accountancy and Financial Recruitment, 125 High HoJbom, 
London WC1V 6QA. Fax: 01-404 0140. 


Thames \%dley 


Financial Controller 


to €30,000 4- Bonus 4- Benefits 


other areas of management and thus requites wdfl 
presence in their high technology field has led to a . dew&mad requires wdl 

worldwide turnover in excess of $1 billion. 
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Michael Page Finance 

T , j. . Infipnational Reoidtment Consultants 


London 
















BERKSHIRE 


c£40>000 PACKAGE + GAR 




;-v : .. 


Tte top financeposfikxtfortteitocrxiliorri operators 
company of ttfe.tost developing 11$ GroupTte corrpony 
is responsible tor the Groups bustoess acmes, 
prindpcfly h tie UK aid Biopetbut also otoer 
rtemaflond motels. Seflng a usque range of IT 
products maWy to large corporate dents, IT already has 
aieslab&hedpreserx* in Ihe market does wffii firm 
pteslbrsignacant growth Id reach a tommer lews! of 
over $40m In about three yeas 

As Ftomdal ContraBar you wfl rgportto.ite Director and 
GenerO Manager and oe a key member of ite sector 
management town to develop business h the 
irtemanonci arena tour tasks wfl be to organise toe 
financid and administRSton Unctions 1b keep pace wBh 
the company's expansion. Of prime importance Wfl be 
advising ana assisting in acqtisSions axJ the 
estobftfimenhof newoompotes and Jolt ventures, 
which wfl twelve yarc-reafive and mandgemert skis In 


Genercf 


setting up e f fective o cxxxrtrg and management 
jnformatKXTsystecna 

Mw wfl be a qudfied accarfant probably aged early 
to mid 30's, With a sound commercial booqyound cmd 
ktetfly you must at feast have some Bjnopean wok 
eomerience Esseniid personal attrtxjtes wfl include a 
wangness to *rol your sleeves up* in addflion to the 
flbfliies to cope with the pressures af growth and 
'mdktog I happen: 

Please sete rfeum^ Inclusive of daytime telephone 
numbec to Chffe Haworth, Coopers & Lybrand Deloitte 
Becutive Resourcing, 76 Shoe Land London EC4A 3J& 
quoting Rsf: CH64a 


Oxre«44fcontf £*!»**» baton «■ 
vm n»o tm to npi oo 2 B/panoa. 


iia0lyCoqg«iAI|enrafOiM> 


MMkteUC 


PORTFOLIO MANAGER 


Tokyo 


Generous Salary + Benefits 


Our client is one of the Major European Banking Groups with a substantial worldwide presence in 
commercial and investment banking. It is also a major global player in institutional and private client 
investment management. 

The bank has been particularly successful in building its fund management business with Japanese and 
non-Japanese institutions. It has also developed a sizeable and profitable banking and trust business 
in Japan. 

The new Portfolio Manager will join the international fund management team which manages global 
funds for Japanese corporate clients. While the main task will be the management of the international 
portion of global equity and fixed income funds, it will also indude research and marketing. 

The successful applicant is likely to be in their late 20s to mid 30s and possess a minimum of two years 
active and broad based portfolio manag em ent experience. Ideally this will include European and/or US 
Equities and exposure to fixed income products. 

The bank offersexceflentcareer prospects injapan and Europe and a generous remuneration package. 

Please write in strictest confidence,. enclosing a CV. to: Stuart Holden, Director, 

ABGH Advertising and Recruitment Services Limited, 87 Jermyn Street, London SW1Y6JD. 

\ n XT Executive 
flDIJll Recruitment 



Financial Controller 

Manchester 

to £35,000 + Gar + Major Benefits 


Our client, a yotmg dynamic subsidiary of a 
Cmulri-bilKonUK based international PLC, Is e n g a g ed 
m the manufacture, contract management and 1 
installation of specialised capital equipment. A 
replication for excellence in design and high quality 
manufacturi ng baa i^aMi«1i«l than as market l eader s 
in their field. 

Recent acquisitions and organic growth have 
highlighted specific areas where improved management 
controls will result in a significant increase in 
profitability and establish a sound base for further 
expansion. 

They now seek a commercially minded Hnaocial 
' Controller to closely support the Divisional Director as 
a vital member of die UK and European management 
team. The successful applicant will make a 
significant contribution to the overall 
management of the basi n ess, with a major 


input into the formation of development strategies. 
Specific responsibilities will include die development of 
strict financial controls and management information 
systems, together with cash and asset management. 

Candidates should be qualified accountants, aged 
30-40, who can demonstrate a foil understanding of a 
mamife rmri ng and contracting environment. 

A proactive management style, combined with strong 
interpersonal and commercial skills, is essential, as is 
die ability to lead and motivate a young professional 
team. Opportunities within this major international 
group are excellent. 

For further information please contact Sandy Bell on 
061-228 0396, or write to him quoting refer en ce 656 
at Michael Page Finance , 

Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ» 


MichaelPageFinance 

I ntern atio nal Recr u it m ent Consultants 
LnndkmBiirtol\Wndsor St AfoamLeaherfaeadBi nningh a m Notti ngh a m 
Manchester Leeds Navcasdeopoa-iyne Glasgow & Worldwide 






Leicester 


c£25,000 + Car 


WWW 


Our Client, Meoler-Totedo, is the largest manufacturer and supplier of precision scales and sophisticated 
weighing equipment in the world. With a worldwide turnover in excess of £3 50 million, the Group has 
consistently been at the forefront of applying new technology to high accuracy weighing within diverse 
markets, both in die UK and overseas. 

Reporting to die Head of Finance in die UK, this new role will assume responsibility for the entire financial 
and accounting function. Co-ordination and development of existing systems and procedures, management 
and motivation of a small team and contribution to the Group’s strategic objectives are all part of this 
mmcimny broad brief. 

The profile requires a qualified Accountant, preferably CA, with extensive experience of computerised 
financial ami m a na g e naat accounting. An innovative approach with a commercial awareness wnnki he ideaL 
together with die necessary energy, drive and presence to thrive in a demanding professional environment. 
This position offers an outstanding opportunity in a challenging and stimulating e n v ironmen t with a 
progressive Group. Theexcellem benefits package includes a company car and relocation assistance if 
required. 

Please, write with fiill career details mdoding current salary and quoting re fe r en ce L/13U90 to 
Simon dements. 


Peat Marwick McLintock 

Executive Selection . 

Aries House, Safobeoy-Road, Leicester LEX 7QS. Telephone (0533)471122 " 





Following extensive restructuring and expansion of its 
activities, this major blue chip Group is embarking on a 
prog ramm e of substantial commercial development and 
intensive prefect investment. As a result, the Budgetary 
and Investment Control function is being expanded, 
creating several excellent career opportunities within the 
Group. 

Reporting cfirectfy to Group financial management, these 
challenging positions vwB offer close involvement in the 


establishment of rigorous systems for budgetary and 
investment control Vtorktog both at Group and Ctfvisiona] 
levels, responstoilrties wfll indude budgetary review and 
control, the critical review of performance and the 
appraisal of business plans and investment projects. 


Caapm C tftnaa Dtloittr b Uw Imam ranc racd by Coopm O Ljibcaad an! tWoto ItaUu&Sdbfaitbc IK. 
TV tn> Ens arc sen oo 29 April 1990 . 


.... . ■>. 


Ybuwfllbea commercially aware, qualified Accountant 
with good experience of analysis; project appraisal and 
budgetary control, preferably gained in a capital intensive 
business. Vbu will also demonstrate excellent 
communication and interpersonal skills, good computer 
knowledge and a persuasive, mature manner. Career 
prospects within the Group are excellent. 

Please send full personal and career details in confidence 
to Paula Hanrotty PO Bax 198, Hfflgate House, 

26 Old Bailey, London EC4M 7Pl» quoting reference 
5348/FT on both envelope and letter. 



Executive 

Resourcing 


Finance Director 

Insurance Intermediary 


Innovation, marketing flair and a 
unique, highly efficient administrative 
system are the hallmarks of this tost 
growing niche insurance broking 
operation which has already 
developed an enviable reputation 
within the industry 

The success of the business now 
demands the attention of a dynamic, 
commercially aware and strategically 
oriented Finance Directorto join an 
ambitious and highly motivated 
management team committed to the 
continued expansion of the group 
through both acquisition and organic 
growth. 

In adefition to responsibility for ail 
aspects of the finance function you 


c* £45,000 + car + equity 
+ bonus 


will play a key role in the development 
of corporate objectives consistent 
with a probable flotation of the group 
in due course. 

tou will be a quafified accountant 
(preferably chartered) with a minimum 
of 3 years post qualification 
experience. \bu wiH already be tomiSar 
with the development of financial and 
business policy at a strategic level as 
wen as being able to adopt a hands- 
on approach where necessary. 

Experience of acquisition 
investigations/reviews is essential 
as is a sound knowledge of 
computerised accounting systems. 
Although previous exposure to the 
insurance industry is not essential, it 


is Bkely that you will currently be 
operating in the financial services 
sector Strong communication skills 
and a personal style thatwil! 
harmonise well within a small head 
office environment are vital. 

If you are interested in the 
challenges offered by this position 
please write to Christopher 
Hetherington quoting reference 
C/0047 FT enclosing full CVand 
salary details: 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London 
SE19QL 


Price Hhterhouse 


Financial Con t roller 
Advertising 


Young AC A 


London 



to £35,000 neg + 
Executive Car 


In a year of challenging global market conditions, our client has 
maintained its position as a leading wodd-wide advertising group 
through dynamic management, advanced strategic planning and 
innovative solutions to client marketing campaigns. Despite more 
than doubling group pre-tax profits for the last financial year, 
the organisation is committed to a policy of long-term investment 
Recent internal restructuring within the main operating subsidiary 
has generated foe need to strengthen the management team with 
the appointment of a Financial Controller. Working closely with 
the Finance Director and controlling a small professional team, 
the appointee will be primarily responsible for the financial 
management of the UK operation. This intellectually stimulating 
role will encompass group r eport in g on a monthly basis, treasury 
management and involvement in a variety of corporate and 
strategic issues. 

This opportunity will appeal to a co mm er ci ally orientated 
Chartered Accountant, aged 26-30, with prior experience in a 
related industry. Although not essential, a second European 
language would be advantageous. More important is the ability 
to exercise a measure of creative judgement, and liaise 
successfully with other disciplines and functions. 

The rewards indude an attractive remuneration package, together 
with fully expensed executive car and the potential to develop 
an outstanding career within this progressive environment. 

For further information in strict confidence contact Robert 
Walker on 01-287 6285 (evenings and weekends 01-672 6259). 
Alternatively, for wa rd a brief resumf to our London office 
quoting Ref: RW1103. 

WALKER H AM ILL 

Financial Recruitment Consultants 
29-30 Kingly Street Tel: 01 2S7 6285 

London W1R 5LB Fax: 01 287 6270 


RhM 


^ Finance Manager 


Relate Your Accounting Skills to Commercial Needs 


NW London 


Recently Qualified ACA 


£24,000 + Car 


RHM Foods forms the second largest division of the 
RHM Group of companies and has doubled its 
turnover since 1987. Many of its brands are now 
market leaders. 

As Manager of a department of 7 within the central 
finance team, you will apply organisational and 
technical skills in financial and management 
accounting. Tackling a widening range of 
accounting issues, such as cash flow and capital 
reporting, you wiH constantly be finding ways to 
make information more relevant to the businesses. 


The last two Finance Managers have been 
promoted within the company. 

For this ideal first step from public practice, you 
should have gained accounting rather than solely 
audit experience and be able to demonstrate 
commercial acumen. 

In complete confidence, please telephone 
Bill Curteis on 01-629 5909 (01-504 1329 
evenings/weekends) or write with CV to: 
Simpson Crowden Consultants Limited, 
97/99 Park Street, London W1Y 3HA. 


Simpson Crowden 

CONSULTANTS 









X 
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CX 24,000 + Bonus + Car 

Northern Home Counties 
international Prospects 

This is a high technology consumer product company, part of o major 
multinational, with a UK turnover in excess of £1 50 million, strong profits and 
excellent future prospects. This success is based on sustained support for 
product research and development, investment in advanced production 
facilities, strong marketing and effective financial management. 

The Management Accountant will be responsible for supervising the 
overhead costing and inventory accounting department; taking the leading 
role in the development of a new computerised costing and inventory 
management system; co-ordination and control, of budgets, monitoring 
performance and pursuing cost reduction opportunities. 

Applicants should be qualified CIMA with relevant management 
accounting experience in a well organised, up to date environment using 
computerised costing and MRP systems. The confidence and professional 
execution to operate in a highly qualified management team is an important 
requirement. There are excellent prospects in the UK and further 
opportunities in the Worldwide Operations of the European parent where 
British financial expertise is highly regarded. 

Please apply in confidence quoting Ref L438 to:- 


Brian H Mason 
Mason & Nurse Associates 
I Lancaster Place, Strand 
London WC2E 7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


With 72,000 people . 
operating in 50 different 
countries. Akzo is a 
recognised force in both 
the chemical and 
pharmaceutical 
Industries. Thecoatmgs 
division, one of the 
world's largest 
manufacturers of 
coatings, has undergone 
rapid expansion here in 
the last few years, 
including two major 
acquisitions -a real 
commitment to the U K. 



Coatings division 


Financial Accountant 

a good “people manager” 

Oxfordshire 

To £28,000 plus car and benefits 

If one had to choose a single word to sum up Akzo over the 
past few years, it would probably be “Expansion". This of 
course brings its own challenges — in finding the right 
balance between flexibility and control. The finance 
function — perhaps more than any other — has a critical 
role to play in achieving this objective. 

For the right person, it is therefore an exciting time to join 
Akzo. A restructuring of our finance team to further 
support the development of the company through the 
1900's has created this opportunity which gives direct 
support to the Financial Controller. Key tasks include 
ownership of financial policies and procedures and their 
implementation, development of systems utilising 
information technology in conjunction with the IT function 
and through your team, managing the financial accounting 
function including financial administration, credit control, 
payroll, cashier and data control. 

The role calls fora qualified accountant with commercial/ 
industrial experience induding a practical background in 
developing and working with felly automated systems. 
With a staff of 25, there is a great deal of personal contact 
within the department However, as this position is a focal 
point of contact with many other functions across the 
company, a high level of interpersonal and communication 
skills are essential. 

The career prospects are good and for this reason the 
appointment may best suit a young professional who will 
see this as a career move on the path to a higher financial 
management level. 


For further information and application details, 
contact in the first instance, Jennie Hale. 

MSL Advertising, Broad Quay House, Broad Quay, 
Bristol. BS1 4DJ. Telephone [0272) 276617 
All applications will be discussed with the client unless 
otherwise requested. 

We are an Equal Opportunities Employer 


U.K. GROUP FINANCIAL DIRECTOR 


c. £30,000 + CAR + BONUS 

A young ambitious qualified accountant is required to join the 
senior management team of the U.K. group in Portsmouth. 

THE COMPANY 

Commodore Shipping and Mainland Market Deliveries 
following their merger in August 1989 have a U.K. group 
turnover of over £20 million and operate in three main areas 
of business shipping, stevedoring and distribution. 

The UK group is a subsidiary of a Guernsey based group of companies. 

THE POSITION 

Responsible for all 
accounting functions of 
the U.K. group he or she 
will have a large input into 
the fulure development of 
ihe group with particular 
regard to financial 
appraisal of development 
projects and continuing 
implementation of 
computer systems. 


THE IDEAL CANDIDATE 

Will be a qualified 
accountoni aged 28-40 
will have had extensive 
experience with P.C. and 
mulli-user systems end in 
addition will ideally have 
worked in companies in 
the distribution field. 


THE REWARDS 

Salaryas quoted, bonus, 
fully expensed company 
car and relocation 
expenses where 
necessary to this attractive 
location on the south 
coast. 


Please apply in writing with a lull CV fc:- 
The Group financial Director 
Commodore Shipping Co. Ltd, 

EO. Box 10, Bulwer Avenue. St. Sampson's, Guernsey, Channel islands. 




Commodore Shipping E*3l 


Appointments 

Advertising 


appears every 
Wednesday and 
Thursday, for further 
Information please call- 

01-873 3000 
Elizabeth Arthur 
ext 3694 
Nicholas Baker 
ext 3351 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 
Sarah Gabe 
ext 3199 

Stewart Maddock 
ext 3392 


r 



Our client is an acquisitive quoted industrial holding 
company, with a turnover of cpproximatelly £125m. 
Employing over 1,000 people in Ihe UK, Europe ond the 
USA its activities are predominantly in high technology ' 
enginewing and the importation and distribution of 
consumables 

As port of the small executive team, your responsMes 
will include group financial management, acquisitions, 
ond liaising with external advisors. Of particular 
Importance wffl be the maintenance ond development 
of strong relationships with Q'ty Institutions. Wbrking for 
a short period with the Finance Director, you will join the 
Board on his retirement. 


Pfobabtyin your forties, you will be a qualified Chcrtered 
Accountant who has achieved considerable career ■■■ 
success. Ybu will have substantial experience of 


possess a strong andself confident personality and cite 
to make a major contribution to the commerdat 
management of the company The package comprises a 
basic salary and substantial performance related bonus. 

Please send fetTpersonal .and career details in strict * 
confidence to Mark Spfckelt, PO Bax 188, 26 Old Bailey. 
London EC4M 7PU quoting reference 5351/FTon both 
erw^ope and letter. . - • 


ir 
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Coopas G Lfbnmd Ddoitle b Ibr business name used by Coopera & l^bcand and DdoMe Haskins B Selta in tbr CK. 
The two Anns are to mnNoa 29 April 1990. 
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c£ 27,000 + car 


H R NTS 


£26,0 00 + car 


Management Accountant 

Explosive media communications company offers a 
conceptual role to an innovative individual within its 
recently strengthened management accounting team. 
Responsible for motivating 7 staff, you will play a critical 
role in the development of this very young £ multi-million 
market leader. The ability to communicate financial 
information clearly and to sell your ideas and expertise to 
senior Directors will be quickly recognised and rewarded 
within a fast-expanding Finance Department 
Ref: 67181A2 

Contact the Manager: 21 George Street, 
Richmond 01 940 4483 
Fax: 01-940 1627 


Financial Analyst 

Household name subsidiary of a blue chip retail pic 
offers a divisional management position which will 
involve a broad overview of this successful, expanding 
business. The' role 'will jnbJudetakfng responsibility for 
financial statements, "five year plan, proj'ectlbns, tax 
computations, statutory accounts and logistics cost . 
control. A generous salary package is offered and you 
will gain sharp-end commercial experience in a fast- 
moving environment; 

Ref: 86 LJF1718 

Contact ’ the Manager: 35 Church Street, 
Basingstoke 0256 460399 • 

Fax: 0256 460250 


Post Qualification Experience — send your CV or phone 
the appropriate Manager or our Specialist PQE Career Advisers 
• on 01-489 0403 (24 hour answering service} 

for an application form now. 

7 3 I Reed actively promotes Equal Opportunities, 


seed 



DIRECTOR OF FINANCE 

to £40,000 + car + benefits 


One of London’s most prestigious teaching hospitals 
is currently seeking to recruit a high calibre qualified 
Accountant to play a key role in preparing them for 
substantial change management in the 1990’s. 

Reporting directly to the General Manage^ and working 
closely with the 14 clinical directorates created as a 
result of decentralisation, you will be responsible for 
developing operational efficiency and planning future 
hospital services based on expected funds and anticipated 
demand. A further key task will be to improve the quality 
of management information and systems to provide a 
platform for commercial decision making and develop- 
ment of resource management. 

Probably, aged in your early to mid thirties, a graduate 
qualified accountant, you will be able to demonstrate a 
history of achieving objectives, and the ability to work 


under pressure with a diverse workload. Outstanding 
communication -skills are pre-reqUisite, particularly in 
dealing with general and clirdcal management and 
corporate decision -m a kin g on non -fin a nci a l issues. 

The remuneration package will be negotiable based on 
experience and' ability and? wiij/not be . a limiting factor. 
Please forward a detailed resume including current re- 
muneration, quo ting. Ref erenceNo. 10/737, to Jonathan 
Williams at Morgan & Banks ’ Search and Selection Pic, 
First Floor, 114 St. Marlin’s Lane, London WC2N 4AZ. 
Alternatively contact him on 01-240 1040 to arrange an 
initial meeting. 




LONDON 


WASHINGTON 


SYDNEY 


AUCKLAND 


Group 

Chief Accountant 

(Contracting Industry) 


West London 


c. £32,000 + Car 
+ Profit Share 

Our client, a well respected and successful group of companies with 
a turnover in excess of £70m, is looking to recruit a Group Chief 
Accountant for its contracting operations. 

Reporting to the Group Rnance Director, the position' wifi take 
responsibility for the Group's financial accounting and management 
information activities on a daily basis to ensure that the accounting 
and computing policy is implemented to provide a cost effective 
service for the Group. The function is supported by a staff of fifteen. 

Applicants for the position should be financial accountants, aged 
27-40 with a minimum of four years post qualification experience 
ideally within a commercial environment. Familiarity with modem 
computing techniques is essential and candidates should 
demonstrate a commercially orientated and progressive career 
development path to date. 

Please write in complete confidence enclosing a comprehensive 
curriculum vitae with salary details and quoting reference 3914 to: 


Jeff Cottrell, Consultant 
Pannell Kerr Forster Associates 
New Garden House 
78 Hatton Garden 
London EC1N8JA 


Panne!! Ken 

Forster 

Associates 


M*W*OaWBffCQHSUTOKTS 


m 


MERIDIEN 

INTERNATIONAL BANK LIMITED. 

MJLB JL which is part of .the ITM International group of 
companies and which operates primarily in African 
countries has the following vacancies: 

.CJjiqf Executive - to head a hew commercial banking 
subsidiary. Candidates should have at least 15 years of banking 
experience oCwhidt 5 should be at senior management leveL 

preferably as Chief Executive. They should have a proven 
track record in an African environment and recent working 
experience in Africa! Professional .qualifications, preferably 
including an AJ.B. are also required. ' 

Systems Manager — (up to 35 years of. age) to carry out 
systems audits at the commercial hanking unit* in Africa. 
Candidates should preferably be Chartered Accountants with 
at le ast 4 ye ars post qualification experience with emphasis 
on systems reviews. A shorter period of experience will be 
adequate if gained entirely in a banking enviro nmen t 
AUfaoogh based in Lusak^ Zambia, extensive travel within 
Africa is involved. . 

Training Manager - (up to 45 years of age) to be 
re^onsfele for the training unit at the principal office In 

wlUbc£X P ectcd » conduct courses at 
F 1 * of extensivetravel 
win also be required. They should have bad at kast7 yean in 
environments of which should have bS£ 5 

The i __ 
with an attractive. 



The 'Mtinaghfg Director 
PH Recruitment Ltd 

3 Shorthands 
London W6 SAL 
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^>1 AJ-A 
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PROCTER & GAMBLE LIMITED 


Finance Director 





%>) tilt il‘4 ^ Hi 


SfT" 


W.London c £45,000 + Bonus + Equity + Car 


Newcastle-upon-Tyne • ■ to € 23 , 000 + Benefits 
, Recently Qualified ACA •. Inspector FT 


The Procter & Gamble Ltd group, with a turnover 
approaching £V, billion, b the OK -operating arm of 
Tne Procter & Gamble Company, one of the wori4*4 major 
US baaed iutfiudeul companies ma rk eti ng a Wide range 
of product* inover lSQ coonrrira The laain UK tenvioo 
encompass soapa.and detergents, health and personal care 

ami p ha p^L-iriitrrralf • . - . . _ 

Strong business growth and increasing emphasis oa n* and 
corporate planning has necessitated the appointment of an 
additional taxation manager in the UK. As pan of a small 
team and reporting -to the UK Group Taxation Manage* 
responsibilities will Includ e corporate tax planning and 
managing a wide range of ad hoc projects, often in v ol vi ng 
i nt e rnati onal oomid eiatio na. 

Technical ability, strong oomnmnfcaooh sidO* 
and the desire and potential to contribute 


effectively to the overall management of the business ate 
essential pre-requirices. The post would ideally suit a recently 
qualified Accountant who haa gained some corporate ax 
experience m a professional office or an industrial 
environment, or an Inspector FT 
Prospects for the successful applicant include future 
succession to the position of Group Taxation Manager in 
die UKand/or the possibility of a senior tax role in 
Procter fit Gamble’s international divisions. 

The excellent remuneration package includes a 

non contributory pension scheme, subsidised health care 

and relocation assistance where ap p ro pria te. 

Interested applicants should contact Rod Bateman ACA at 
’ Miehsd Page Taxation, 2 S Colllngwood 
Street, Newcastle-upon-Tyne NEl 11 E. 

Teh 09*222 0545. 


Michael Page Taxation 

In ternational Recruitment Consultants 
London Bristol WndsorStAbos Leaherfaesd re . mingh am Nottingham 
Manchester Leeds Newcastle-upon-lVne Glasgow & Worldwide 





c. £35,000 + Options + Car 
Wandsworth 


Hunt Engineering, trading as Hunt 
Trucks Wandsworth, has established 
itself as a leading franchise operation 
for Jveco ford. It has twosubsidteries 
— Hunt Contracts, involved in contract 
hne, rental, teasingplanthire, and . 
specialised haulage; and Bafco 
Engineering, involved In speciaSsed 
chassis development work . 

A substantial increase in turnover 
expected over the next 12-months; 
and recognising the importance of a 
strongfinanoe function, they now 
wish to appoint an experienced fi nan ce 
professional to tftisnewfycreated . 
role vvithm the company . .: 

in addf^tofunninga small 
computerised accounts department 
youwifl be expectedtpmtfe amajor. 
contribution to the deretopment of 


*. ... V . ■ -a . • x . , 

K’.s «- '*> ■*.'£. 

• '■ v.. ' .. •• _■ 


the business both in terms of future 
strategy and peiformance.Two key 
areas on which you will be expected to. 
focus initially are quality of 
management information and 
cashflow Acting as the company's 
financial advisoryou wilt also be 
required to provide advice and 
opinions to the senior management 
team on an ad-hoc basis. 

. VbuwibeaquaMed accountant; 
ideally Chartered, with at least three 
yearsexperience running a smafl - * 
accounts departmentfoa commercial 
and cashflow orientated environment. 

With a handaon approach tbwork, 
you wfl be able to communicate we9 
at aVtoMisand relate complex 
finandal matters to non accountants. 
Commerdaily minded; you wffl be 


keen to prove that the finance function 
is not just an overhead and can play a 
valuable part in improving the bottom 
fine. ■ 

This is a challenging position and 
notone forthose seeking a passive 
role, but the rewards, which wBl indude 
a share option scheme and 
performance related bonus, are 
potentially great 1b apply, please 
write, enclosingyour curriculum vitae 
andsalary details and quoting 
reference G/0046 to Susan Ryder. 
Executive Selection DMrion 
Price Waterhouse 
Management Consultants 
1 London Bridge 
London 
SE19QL 
■fet 01-334 5942 


Price Ifhterhouse 0 
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^portunity In a major Charity 

*al Controller 

I 

to £33,000+ car 




MENCAP 


MENCAP exists tosupport children and adults with a mental handicap. It needs to be 
professional and efficient in an increasingly competitive market place. With annual 
turnover of £20m. MENCAP is a substantial and growing organisation: 280 
residential homes (1600 residents), employment schemes, leisure and other 
activities- It runs trading companies to supplement its income. 7 regional divisions 
support 550 local societies and employ 2,000 people. 

The Finance Director, a CA. to whom you will be responsible, needs to focus on 
fundmg^nd financial policy. The person appointed to this new post will be expected 
. to organise and manage a department of 30 staff and develop the finance/ 
accounting functions and computer systems. Ear fy priorities are enhancing MIS 
and setting up internal audit. 

You -will be a graduate calibre qualified accountant with substantial experience of 
managing a growing department. You will be willing to take responsibility, organised 
in your approach, analytical, energetic and have first class interpersonal skills. 

In addition toe competitive salary, the remuneration package includes car, pension 
and 5 weeks annual leave; Career prospects are excellent. We can't put a price on the 
satisfaction of doing a really worthwhile job. 

1 .—^ please write in confidence giving full educational, career and 

1 Tff ■ - salary history, quoting reference 1619 to Barbara Robertson 

utuncD M,MC ' ^ 03,1 her on 01-583 3303 - 

uaUSvki BDO Binder Hamlyn Management Consultants 
H/YIVK-Y™ 8 St. Bride Street, London EC4A4 D a 


INTERNATIONAL LEISURE GROUP LTD 

HIGH PROFILE & PRO-ACTIVE CORPORATE DEVELOPMENT 



Crawley 

■ •' MfaaleaderktbeE^nxndogtrawdladiwjy Its 
flttlfl KtMtks coasts ef fear Operatioes (Zsd largest is 
IB); Air Europe <* rapidly developing UK charter and 
European sdtedele airline) ; and Abuses of Europe (which 
already lndndes aiding In Spain, SrarainwMa. Germany 

xad ltalyX Doriag the1980^ gnnrth has been npfd, irttii 
tunmer rising from £30o la 1980 to owr JtfOOu. 

‘ die 1990* la Europe sod ebewbem. 

Central to tbeptaaing and execution of &i$ 

expansion Is Cor porat e Devefopstent. An additional 
imflvUfaal is now required to join this small, togfa pxoflle 
team. He dgr die will enjoy extensile main Baud exposure. 
Specific responsibilities will Iscbde; strategic tad 
loflg term financial planning and rertews of key 
■cqaisitioa and investment projects (both id financial 
jusd commercial terms). 


early /mid £30K’s +car etc 

The successful c an d i date wifl be a Qualified 
Accountant, possibly with previous experience la 
Corporate Finance or Mergers and Acquisitions. A second 
European laognage would be advantageous but not 
essential. Crudal personal qua! hies wlU led ode. 

• (mmwligtf credibility to Board members, esieroal 
parties and senior management within operating 

• an.ability to ’think on oneyCeet* in a rapidly developing 
enwrtmiieflt with minimal formal reporting lines 

• a high level of business mamrliy supported by a sharp 
Intellect. 

I n t er es te d? ffso please telephone Karen 
Wilson, BA ACHA OB 01-491 J4J1 or write to her at 
FMS, 14 Cork Srect, London W1X IFF enclosing a 
recent CV and a note of current salary. 


FM S 


Search and Selection Specialists 
Financial Management 
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My client is a £10m turnover private 
company formed by an institutionally 
backed MBO, engaged in the provision of 
total solution computer systems to the hotel 
and leisure industry. A recent acquisition 
provides a strong platform for considerable 
international expansion, across 44 
countries. 

The business potential demands the 
appointment of a Finance Director to take 
responsibility for the total financial 
man agement of the company and to 
facilitate the achievement of all strategic 
objectives. Immediate key responsibilities 
are to instill stringent financial disciplines 
and procedures within the business 
and to establish tight control over 
the cash flow and gross margins. 


This represents a significant capital 
accumulation opportunity for a qualified 
accountant with general management 
potential. Candidates, aged 35-45, must 
have a demonstrable track record of 
strategic contribution and “hands-on” ' 
financial management in a high growth, 
entrepreneurial, service sector 
environment. 

Relocation facilities are available where 
appropriate and interested applicants 
should forward a comprehensive 
curriculum vitae, quoting reference 2619, 
to Alan Dickinson ACMA, 

Executive Division, 

Michael Page Finance, 

39*41 Parker Street,' 

London WC2B5LH. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead B i r mingh am Nottingham 
Manchester Leeds NewcasdeHipoo-Tyne Glasgow & Worldwide 


In the fiercely competitive world of international freight 
forwarding few companies can equal the outstanding record of 


forwarding few companies can equal the outstanding reco: 
profitable growth achieved by Circle Freight International. The 
hallmark of such success is totoal commitment to quality of 
service combined with uncompromising attention to detail. The 
company is a major subsidiary of the San Francisco based Harper 
Group, who rank as one of the top global transportation 
companies in the USA. Reporting to the Managing you will be 
responsible for the direction of all finance ana accounting 
functions, making a positive input to company Strategy. 
Additionally you will also act as Company Secretary and you will 
have considerable contact with branch managers ana clients 
throughout the UK. An early priority will be to maximise the 
effectiveness of the new AS 400 computer system with the 
introduction of fully integrated accounting modules. The 
requirement Is for a qualified accountant, at least 30 years old, 
with well rounded accounting experience gained in a high 


Financial 

Controller 

International Air 
Forwarding 

Middlesex, 

£35,000, Car, Benefits 


exercise leadership and command respect will be vital- The scope 
to develop this role is considerable. 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History Form to: 
M.J. McWhinne, Hoggett Bowers pic, George V Place, 4 Themes 
Avenime, WINDSOR. SL4 1QP, 0753-850851, Fax: 0753-853339, 
quoting Ret W23002/FT. 



BIRMINGHAM, BKEsTOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS, IiDNDON, MANCHESTER, 
NEWCASTLE, NOTTINGHAM, ST ALBANS, SHEFFIELD; WINDSOR and EUROPE 


GROUP COMPANY SECRETARY/ 
COMPANY LAWYER Quoted Pic 

Acquisitions Experience To £40,000 + car + stock options 

Our client, an expanding, strategically acquisitive and successful textile pic with international interests, is seeking 
a Group Company Secretary. Based at the Group's headquarters in foe North of England and reporting to the 
Group Chief Executive, you will be responsible for the secretarial function of foe Group and its subsidiaries 
providing a full range of services including legal advice and general support to the Board. 

A member of a small but highly motivated department, your responsibilities will be broad, embracing all the usual 
statutory obligations relating to company records and returns and Stock Exchange requirements. In addition you 
will also be responsible for the administration of pension schemes, property investments, insurances, patents and 
in particular the legal aspects relating to corporate acquisition and disposals. 

You must be a qualified Lawyer and/or Company Secretary, ideally with a degree, probably aged 30 to 40 with 
a strong commercial awareness. You must possess excelled company secretarial experience, gained with a major 
profit orientated organisation at a senior level You must also be highly motivated with strong leadership and 
intellectual qualities and be able to demonstrate first class technical and interpersonal skills. In addition you must 
have in-depth experience of corporate acquisitions and disposals. 

This key role carries an excellent benefits package and has exceptional long-term career development potential 

If you are interested, telephone Stuart Adamson FCA car Roger Webb FCA on 0532 451212 or send your CV, 
in confidence, quoting reference number 708, to Adamson & Partners Ltd, 10 Lisbon Square, Leeds LSI 4LY. 

Fax number 0532 420802. 


ADAMSON & PARTNERS LTD 


Executive Search and Selection 


GROUP FINANCE DIRECTOR 


N.W. London 


to £50,000+ Car 

We are an ambitious, fast growing business within the Group and generally to advise the Chairman on 

mobile communications. We design, manufacture financial and other business matters. Contributing 

and sell radio communication products and systems to the corporate planning of the Group will involve 

for the international cellular radio and pocket paging work on acquisitions and dealing with international 
markets. Organic growth and important new product markets. 

development has placed us on the verge of a major This challenging new position will suit a qualified 

phase of expansion which will include acquisitions accountant with proven senior financial 

and a possible full listing on the Stock Exchange. management experience, preferably gained within a 

To realise these ambitions, a new position has fast growth environment. The successful candidate 

been created for a Group Finance Director. will be able to demonstrate sharp commercial skills. 

Reporting to, and working closely with the “ effective management style and be as hungry to 

Chairman, the Finance Director will have full succeed as we are. 

responsibility for the Group’s adherance to all legal. To find out more please contact our advising 
tax and government reporting requirements through __ consultant Fiona Davidson on 01-631 0479 (office 
the smooth running of the accounts department. hours) or 01-470 0534 (eve/w. ends). 

Equally important will be the responsibility to Alternatively please write to her enclosing 

plan foq acquire and utilise funds in order -^rjrjg&- y our ^ V at Seer Selection, Marcol House, 
to maximise the efficiency and value of _ _ _ 293 Regent Street, London W1R 7PD. 

Seer Selection 

RECRUITMENT CONSULTAtm 














Financial Controller 

c£30,000 + Car 


EAST MIDLANDS 


C.£32,000 
+ BENEFITS 



South West 

Our client is an expanding private company engaged The individual ^ 
primarily in the building and home improvement problem solving 

industry. commercial obj< 

The company operates from 9 locations in the South of the decision r 
West, with 3 combined turnover of c£20 million and it is envisaged d 
employs approximately 200 people. The company is on company sec 
committed to continued growth in the South West the medium ten 

and to obtaining a stock market listing. Director. 

The last 1 8 months have seen a period of considerable Qand Ua tes ^ ol 
growth, both organically and by acquisition, which has CIMA. CACA] 
led to the need to strengthen the senior management experience of of 

ream by the appointment of a new Financial Additionally, th 

Controller. interpersonal sk 

The position will report to the Chairman and will be advantage of th< 
responsible for the production of management offer. 

information including sracutory accounts, monthly Interested candi 

management accounts, budgets and cash flows. 

In addition, the role will also involve the future 
development of accounting procedures and 

concrols Michael Page Finance 

International Recruitment Consultants 


The individual will require a “hands on” approach to 
problem solving, without losing sight of the company’s 
commercial objectives as he/she will be a key member 
of the decision making team. 

It is envisaged that the successful candidate will take 
on company secretarial duties in the short term and in 
the medium term will assume the role of Financial 
Director. 

Candidates should be qualified accountants (ACA, 
CIMA. CACA), aged between 30-40, with 
experience of operating in a commercial environment. 
Additionally, the candidate will require excellent 
interpersonal skills and the ambition to take 
advantage of the genuine promotional prospects on 
offer. 

Interested candidates should concact: 

Ian Leech at 29, St Augustine’s Parade, 
Bristol BSl 4UL or telephone him on 
(0272) 276509. 



Treasury Accountant 


To £30,000 + Car + Relocation 


Windsor 


Our Client, a retailer of financial services 
■ is building substantially on its success 
throughout the UK. With assets in excess of 
£1 billion and a growth rate of 40% per annum, 
it now has over 170 branches in the UK. 

Substantial investment has been made in 
people, technology and a brand new 
headquarters in Berkshire and they are now 
set for further challenges in the 1990's. 

This is a new role within the organisation 
and responsibilities will include the 
development of Treasury "]h 

Management Information Systems, JL\ 

and a high level of responsibility in 
the implementation and control of mart 

Treasury Accounting Systems, ■ a n e 


MARTIN-WARD 

■ANDERSON- 

FINANCIAL MCaUITMINT CONSULTANTS 


including transfer pricing and assets backed 
securitisation issues. 

This demanding position will require a 
qualified Accountant with a background in 
either a large London audit practice or 
Treasury experience. A sound knowledge of 
PC based systems, together with good 
analytical and communication skills is 
essential. 

If you are interested and meet the above 
. requirements, then please send your 
\ CV to Nigel Beasley, Martin Ward 

Anderson, Lords Court, St Leonards 

T Road, Windsor, Berkshire SL4 3DB, 
ward or telephone him on 0753 830881 
son- quoting reference M106. 



As port of an extensive reorganisation and expansion 
programme thismqforbluechipOTXjpiseslablishftiga 
new Computer Bureau Business. The new company wffl 
prwide a key sen/ice within Its indushy which will be 
central to the success of the Groins various operating 
companies. As an autonomous profit centre, its 
effectiveness will depend heavily upon the early 
establishment of rigorous accounting systems and 
financial and business controls. 

rtrtetotiii establishment setting upa 

sound finance managementfunetton to a tight schedule. 
Responsibilities will include budgeting planning, project 
cppraisaL as wed as financial, management end . 
statutory accounting. 


KXSSSSS 1 ' 

and presentation skflls. \bu will also demonstrate the 
maturity necessary to deal effectively with efients and 
senior management. tou should have good accounting 
systems experience, preferably but not necessarily gained 
within a mqor European or US computer company. This 
isah^prottepoa^withinthelndustiyandcareer- 

projects within the Group are excellent. . 

Please send lull personal and career details in confidence 
to Fcnia Hanratty, F0 Box 198, Hitigate House, 

26 Old BaBey, London EC4M 7PL. quoting reference 

5346 /FT on both envelope and letter. 


Ccnpcn & l^bnmd Detail* b aw used tr Coopm C Ijbnuid sad DcUnt Itakta O St** h 9* CK. 

The t*o Sum ** Id otr^c oo 29 April 1990 . 
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Executive 

Resourcing 


FINANCIAL PLANNING a ANALYSIS MANAGER 

Corporate role in major Industrial conglomerate 

Up to £40,000, share option + car West of London 

We are looking, we believe, for a relatively unusual accountant; our essential needs are excellent 
analytical accounting skills, commercial understanding (not too difficult so far), genuine cerebral 
strength -both speed of reaction and depth of thought, and good inter-personal skills. Our ideal 
candidate, inevitably, will be on the fast track -and well worth iL We suspect that, in the £35,000/ 
£.40,000 salary range, the calibre we want will probably lie in the early to mid thirties, but our 
prejudice is genuinely about talent, not the date on the birth certificate Some exposure to the 
financial control systems and style most frequendy associated with major, successful operations, 
possibly American, with experience both in the centre and at the sharp end, would be particularly 
valuable You will report direedy to the Finance Director, in the small head office of this profitable 
£2 billion conglomerate which is developing centralised controls without too demotivating an effect 
upon subsidiary company autonomy. The job is quite specifically planning and analysis: there is 
already a liighly competent general accounting activity in the centre. The group has an impressive 
track record of moving head office specialists into senior line management positions in the 
subsidiaries, and so career potential is apparent. Please send full career details, quoting reference 
WE 0020, to John Langridge, Ward Executive Limited, Academy House, 26-28 Sackvdle Street, 
London W IX 2QL Tel: 01-439 4581. 


WARD EXECUTIVE 

||^ LIMITED MSg* 

m win Executive Search & Selection As 


Financial Controller 

(Finance Director Europe - designate) 


to £40,000 + car, bonus etc 
East Sussex 


Our client is a well established 
and forward looking UK subsidiary 
of a prominent US Multi-national, 
manufacturing high technology 
equipment used in the production of 
electronic components. 

The company's continued 
development plans have created the 
vacancy for a financial Controller 
( Finance Director Europe — designate) 
to head the finance function In the 
UK, and to coordinate some European 
accounting activities. 

Responsibilities Indude 
development, control and coordination 
of the accounting, budgetary and . 


financial management systems and 
company secretarial duties. 

Reportingto the Director of 
finance for Europe, whom you will 
succeed in July 1990, you wilt be part 
of the senior management team and 
will be actively involved in the financial 
management of the company 

A chartered accountant with an 
impressive track record of financial 
management inindustry is sought 
for this denuding rote. An out^ing 
personality anda commercial 
approach to business accounting 
is essential in order to succeed in 
this demanding environment 


A knowledge of German is desirable. 

The benefits package includes 
a salary up to £40,000, a car, non- 
contributory pension scheme and a 
discretionary bonus relating to 
personal effort and company 
profitability A non-smoker is preferred 

Candidates can apply in confidence 
enclosing a full CV, current salary 
details and quoting reference B/0048 
to Barrie Whitaker at 
Brecofive Selection DMsIori 
Price Waterhouse 
Management Consultants 
No. 1 London Brkfe$e 
London SE19QL 


Price Waterhouse 


1 

| 




James Neill Holdings pic 

Group Financial Controller 

Sheffield to £28,000 + 2.0L Car 


James Neill is one of the largest hand tool, gardenias 
coo! and industrial saw manufacturing companies 
worldwide. With a current turnover of approximately 
£80 million, the company is poised to cackle the 
challenge of the 1990s with new vitality, following the 
successful completion of a management buy-in from 
the MMG Pacricof Group. 

They now seek to appoint a Financial Controller who 
will report directly to die Group Financial Director 
and will assume responsibility for die preparation 
and consolidation of group accounts, tax planning 
and management, co-ordination of group accounting 
procedures worldwide and foreign currency 
management. 


In addition, the financial Controller will be involved 
in pie and pose-acquisition projects in die UK and 
Europe. 

The successful ca n didate, ideally aged 26 to 35, 
will be a qualified Accountant who has gained 
knowledge of statutory accounting and tax, 
preferably from a professional office, in addition to 
some industrial experience. An eagerness for self 
development and die maturity required to manage 
staff and liaise with board members are pre-requisi tes . 
Interested applicants should contact Andrew Rouse, 
quoting xefr L8517, at Michael Page finance, 

heigh House, 28-32 St. Paul’s Street, 
Leeds LSI 2FX.Teb <0532) 450212. 


BUSINESS PROJECT MANAGER 

Surrey Package to c. £38,000 

■ TOP FLIGHT ACCOUNTANT 
B PROJECT DRIVEN WORK 
ESHIGH VISIBILITY ROLE 

A progressive Blue Chip multinational is seeking a high calibre 
accountant to join an influential team at their Corporate Headquarters 
as a result of promotion. 

The work is purely project driven and will encompass such diverse areas 
as developing information systems and advising on the business 
implications of accounting policy. A challenging role in an international 
environment, it will take you upwards through the Group if you can 
meet the demands with a creative and practical response. 

Ybu should have a good degree and be either a "Big 8" trained 
ACA or have qualified as a CIMA in a prestigious 
organisation. You must be able to demonstrate 
commercial awareness, technical strengths, 
computer literacy and the ability to present 
cogent Information to executive management 

If you are bright, persuasive and practical 
with the' flair to reach the top, send a 
detailed CV in strict confidence to 
Rppa Curtis at Douglas Uambias 
Associates, 410 Strand. London 
WC2R 0NS quoting Ref. 3808. 

PHTT1HG THE RIGHT PEOPLE IN THE RIGHT JOBS 

Douglas Uambias Associates, 410 Strand, Loadoa WC28 ONS. 

BIRMINGHAM 021-233 4421 • DUBLIN 608620 • EDINBURGH 031-225 7744 * GLASGOW 041-226 3191 * LONDON 01-836 9501 • MANCHESTER 061-236 1553 




Michael Page Finance 

Internationa] Recruitment Consultants 
London Bristol Windsor St Albans L eatherhead Birmingham Netting! 

Manchester Leeds NewcastkytqxmTyae Glasgow & Worldwide 
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An Opportunity to Influence Progress 

FINANCE DIRECTOR 

Age 28-35 South Coast Package cJ»35,000 + car & bens 



This service-based company (turnover 
approaching 5>10m) is part oCa high profile 
organisation within the hi-tech Industry. The 


In order to contribute effectively to this 
environment of change you will be a Qualified 


urgamsamn wiuun ue nt-tecn uianstry. The . Accountant who can dearfy demonstrate the 

Group is well-regarded for its dynamic growth and following: nsmaerae 

development. • experience In from line of business activity 

Reporting to the Managing Director, the • a strong, mature and Credible personality 

succejfn^ndJdaie will be instrumental in the • an ability to persuade towards change ami to 


potential over the next 12-24 months. As such, key 
responsibilities will Include: 

• the application of sound accounting principles 

• Hialnr Inmit Inin cfntwnraiul 


improvement 

• management reporting and deveh 
more effective financial controls 

• staff development 


FMS 


If you succeed here, there will be definite 

opportunities to progress within the Group, 
possibly into General Management. 

btdividaals who feel that they are 
capable of responding to this challe nging 
opportunity shoald contact Karen Wilson BA 
ACAfAon 01-491 $431 or write to her at FMS, 
14 Cork Street, London W1X IFF enclosing a 
recent CT and a note of carrent salary. 


Search and Selection Specialists 

for 

Financial Management 
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PARIS 

Une so.ciStS de COURTIERS MATTF/TNSTRUMENTS 


FINANCIERS . nouveUement cr6£e et soutenue par des 
institutions de-premier plan en relation ayec un r£seau de 
socidt^s Internationales tfierche son DirecteurGeneral. 


II aura la responsabilit^ au jour le jour de. la direction, du 
d^veloppement de nos activity s et de Ia.ge'stion. fi animera 
xtne Sqmpe de sp£cialistes hautement motxv^e et ' ; • 
professioiuielle . Maltrise.de 1* anglais indispensable. 
Remuneration en fonction de l'experience acquise.Merci 
d’adresser votre candidature pax £crit — C.V etc. & 

FINANCIAL TIMES, P.O. BOS A1442, 

1 SOUTHWARK BRIDGE, LONDON SE1 9HL 



illbrce^i^ ^: ■ 

Docph in Bath jjjoomS . part of a large pic, is rapidly developing the market for 
Cited bathrooms nationwide. Through direct selling, this company provides 
the general public with a unique servicer from design through to- installation, 
transforming old-fashioned bathrooms. Under a new and professional Board of 
Directors, the -company 1$ now In a rapid growthsituatiOn and heeds rivo 
dynam i c,. young Accountants to augment and improve the Finance and 
Accoimtingiinictidns. . 

Financial Controller ; \ up to £ 32,000 -hear 

Reporting to the -Financial Director, yoh'-wai be responsible fra- a. team 
covering all aspects of financial accounting including rawh management, 
forecasting and psgrolls..:Aged 28. to 45, you must be ACA with at least three' 
years experience in managing a team, with a- good track record in improving 
productivity, systems and accounting disciplines. Ref: PBM/4010/D JD 

Management Accountant., up ta £224100 + car 

Reporting to the Financial Director, you will be responsible for a small team 
covering all aspects of re porting and controlling costs, pricing and branch 
accounting. Aged 26 to 35, you must be a qualified Accountant with at least 
three years as a Management Accountant in the manufacturing or service 
industry. You must be innovative.and used to advising Directors on cost/ profit 
improvement programmes. Ref: PBM/4011/D JD 

The highly attractive remuneration packages are negotiable , depending on age 
and experience. 2 litre cars axe provided, together with good pension, life 
assurance and medical schemes, also relocation costs, if necessary, to the 
.highly attractive Worcester area. '. 1 J* ... 

Please write or telephone for a Personal Recoird Form or send 'a detailed CV 
quoting 'the appropriate reference number to: David Dewhirst, 

PA Consulting Group, 6 Highficld Road. Edgbaston, Birmingham B15 3DJ. 
Tol: 021-454 5791. 



Fiecru*Ttart ■ Human Ratource Cona&ancy • Attrvnumg w Cammuaations 



CORPORATE 

TREASURY 

MAJOR UK PLC 



Central London c £ 30,000 + car 

This£ multi-MBon turnover pic has very large investments in the money markets 
and a debt portfolio of some £L5 billion. The Treasury Department has a staff of 
20, .utilises the most advanced technology and is profit-orientated .and high 
profile. Following an internal promotion, the company- wishes to appoint an 
additional manag er. 

Reporting to the Manager; Cash and Banking, and supervising two executives, 
you will coocxiinate the production of accurateOroup cash and foreign currency 
exposure forecasts as a basis for major borrowing and investment decisions. You 
will also monitor the Group's hankin g relationships and ensure that they are 
working effectively. 

Probably in your mid 20’s to early 30’s and a qualified accountant, you must 
have a good understanding of the key factors involved in managing liquid funds 
and interest rate/foreign currency exposures. Equally, you should have excellent 
analytical sbilh and the persuasiveness to communicate your recommendations 
to senior management /j.o v.;.-r.-r- 

This is an outstanding opp ortuni ty for tcammg'arid personal development in a 
large and sophisticated treasury department Longer term, such a high-growth, 
international Group offers a variety of career paths far successful people. 
Please send a career resume, with salary history and daytime telephone number; 
quoting reference 3098, to Neil Cameron, Executive Selection Division. 

& Touche Ross 

5th Floor, 52/54 High Holbom, London WC1V6RL. 

Telephone: 01-353 736L 


FU 


West London based 


£30-35,000 + car 

and amongst the world leaders in 


Our c&ents are a £3^bn international group and amongst the world leaders in _ 
FMCG and other markets. Security controls are a well-established gro up priorit 
but p ft mffanM»nial re-structuring has led to the esta b lish m ent of an EDP section 
ftfiir-atsrl to the Group's European operations. The people appointed will, 
therefore, be addressing major issues and contributing to polines and control 


disciplines. ’ 
and the rest 
experience. 


There is a variable tra*l commitment perhaps up to 50% in the UK 


rest of Europe. Applicants must be graduates with 2-5 years EDFaudrting 
□ce, reflected within thesalary range shown. The Group’s development ■ 




<nww»i in this challenging environment. Rec 1712/FT. Sendcv(with current 
salary and daytime telephone number) or write or 'phone for an appli cation fi 
io R A Phillips ACTS, FCE, 2-5 Old Bond Street, Loudon W1X 3TB. . 

Tel: 01-493 0156 (24hoursV. 
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Selection Consultants 


FINANCE DIRECTOR 

LONDON W1/S.W. Herts 
Our client is a market leader in the commercial 
refrigeration Industry and supplier of high 
quality luxury domestic appliances. With a 
turnover approaching £40 million, this private 
company is experiencing a period of sus- 
tained and profitable growth. As plans for 
the future are ambitious and exciting, the 
company now seeks a young and energetic 
Finance Director to lead the Finance function 
in the 1990’s and contribute to the commer- 
cial development of the business. 


At least £3Sk + car + benefits 

* A professionally qualified accountant with commer- 
cial management experience ideally gained in the 
contracting Industry. 

* Familiar with the development of management 
info rm a tion systems, 

* A strategic thinker, but with a down-to-earth man- 
agement style. 

* An ambitious finance professional unafraid of hard 
work who seeks to develop a career in an environ- 
ment which rewards achievement and contribution. 

* In the age range 30 - 40. 

Interested applicants should send a full curriculum 

vitae including current remuneration in confidence to. 


Reporting to the Managing Director, the 
successful candidate will be: 


r, the Stephen landrail, Director, 

Baker TKIy Management Consultants, 

22-24 The Courtyards, Croxiey Centre, Hatters Lane, 
Watford, Herts WDI 8RR. 

MANAGEMENT CONSULTANTS 

BAKER TILLY 

I /111 1 1 1 


COMMERCIAL DIRECTOR DESIGNATE 


Central London 35-45 

Our client is an autonomous subsidiary of a UK conglomerate, pi 

specialising in property, financial services and the FMCG sectors. de 

Due to internal re-organisation, they now have an immediate T 

requirement for a Financial Controller at the subsidiary, working ye 

closely with their property division. di 

Reporting to die subsidiary Manag ing Director, die imme d iate ^ 

responsibilities will be the coordination and management of the 
finance function. This will include all aspects of financial and T 

management reporting, business p lanning , and MIS development. pi 

It is envisaged that the successful candidate will quickly move to In 

Commercial Director which is a much wider role where he or she will ex 


c£32,000 + Car 


provide guidance on all aspects of financial management, and business 
development for the company. 

The successful candidate will be a qualified accountant with at least 10 
years’ experience in a commercial environment. He or she will need.ro 
display a practical and mature approach Do business issues. A hands-on 
approach and excellent interpersonal skills are essential, and some 
small business experience would be an advantage. 

The package will include a generous base salary, pension, 
private medical insurance and equity potentiaL 

Interested applicants should telephone Giles Daubeney on 01-437 0464, 
ex’ write to him, enclosing a detailed CV, at the address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House I Leicester Place London WC2H 7BP 
Telephone: 01-437 0464 


SYSTEMS AUDITOR 
SAUDI ARABIA 

A large Petrochemical Company urgently 
requires a Systems Auditor and total Quality 
Assurance Coordinator for their Petrochemical 
Complex in Al-Jubail on the East Coast of Saudi 
Arabia. . . . ~ ~ 

Candida tes must have an accounting or business 
degree with 10 yrs exp. Should be a self starter, 
mature and have wide systems auditing 
knowledge and experience. Able to review all 
business systems/ methods and procedures to 
ensure good financial control, to increase 
efficiency, and to ensure quality. Trained and 
experienced in TQM concepts and SPC 
techniques. Familiar with ISO 9000 
requirements. Will conduct sessions in TQM 
and SPC techniques. Reports to the President 
and acts independently in meeting his 
assignments. 


The Company offers an excellent benefits 
package .and tax free salary. 2 yr married or 
single status contract. Medical and dental 
cover. 40 hour week. Transportation and 
accommodation provided. First class 
recreational and sports facilities are available. 

Please send full C.V. to: 

Tony Cross 
AMC Recruitment Ltd 
38X Wans te ad Park Road 
Ilford, Essex IG1 3TT 

Telephone No: 01 554 6566 


— ■ Mg ^—j MM 

FINANCIAL 

CONTROLLER 

Central London 
c. £40,000 

Our clients are solicitors with an international legal practice. They 
enjoy an acknowledged reputation for commercial, shipping and 
aviation law, and are based in highly prestigious offices near Blackfnars. 

The firm is seeking to recruit a financial controller, who wiD operate as 
a key member of the partnership management team. Reporting at 
partner level and supported by a small team, the successful candidate’s 
prime responsibility will be to maintain and develop the accounting 
systems, budgetary control, and management information appropriate 
to the con tinuing growth of the practice. It is anticipated that the role 
will develop to include management of the overall administrative and 
personnel functions. 

The ideal candidate will be a computer literate qualified accountant, 
probably aged 32 to 45, with relevant experience in a professional 
practice. Sound inter-personal and managerial skills are mandatory. 

Please reply in confidence, quoting reference 17243 with full career and 
remuneration history to: 

Martyn Clarke, Executive Selection Manager, 

Moore Stephens Associates Limited, 1 Snow H01, London EC1A 2DH. 

i MOORE STEPHENS ASSOCIATES 

MANAGEMENT CONSULTANTS 



FINANCIAL CONTROLLER 

London Based Salary £25 -£30.000 

Applications are invited for Hie position of FINANCIAL 
CONTROLLER with Syndication International, a small subsidiary 
of a major multi-media publishing Group. 

Reporting to the Finance Director your raspansbffittes wfD extend 
to business in the UK and Overseas. 

The top priorities wfll be: 

* To review pollctos and accounting procedures for 
profit Improvement opportunities. 

* To analyse and report on Company strategies 
including business opportunities and potential 


* To assist [n the design and Implementation of a 
new EDP system. 

* To recommend strategies to achieve financial 
objectives and the implementation of approved 
financial goals. 

Aged 25-35, you will be a qualified accountant currentiy employed 
as a Chief Accountant within a small to medium sized Company 
and are now wishing to broaden your experience in the 
International field. 

Previous experience of an EDP system is essential. 

You wfll be able to speak French fluently. 

Please apply, In tine strictest 
1 i I confidence, wflh a full career and 

B salary history to: 



THE EDUQHIA1 
SOURCE 


Pauline DonneDy 
Recruitment Officer 
33 Holbom 
London EC1N2NE 


FINANCIAL MANAGER (Acquisitions) 

Construction Glasgow 

c£40,000 + bonus + car 

Our client, a major UK construction group, requires a Financial Manager 
(Acquisitions) to implement an ambitious expansion strategy. 

Reporting to the Group Finance Director, your prime objective will be to analyse and 
evaluate potential acquisitions and direct subsequent legal and accounting work. 

Ideal candidates will be qualified accountants with financial control and acquisition 
experience gained in the construction industry. Strong business awareness, dear 
communication skills and the ability to liaise with senior managers are essential. 

lb have gained the desired level of experience you are likely to be in your thirties or 

over. 

The Group offers a comprehensive remuneration package and relocation expenses 
where appropriate. 

Please write, in the strictest confidence, with full career and salary details, quoting 
reference AW103, to Andrew Watson. 


Peat Marwick McLintock 

Executive Selection and Search 

24 Biythswood Square, Glasgow G2 4QS. 
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COMMERCE & 
INDUSTRY 


/’ostAcquirifioB Review -London 
cJB8,000 + Car 

Undeniably the leader in their Geld, our diem is pursuing a highly 
successful series of international acquisition*} consequently they seek a 
skilled accountant, probably ACA qualified and with excellent Inn BV agc 
skills, to BUHgrate newly acquired comp an ies to the group. The scccessfiil 
candidate will combine tact and diplomacy with a strong presence, and be 
aged 25-29. Ref CM2. 

Blue Chip-Central London 

c. £27,000 

This strategic position in C or por a te HQ is a superb opportunity for a 
structured and rapid career progre s sion. You will provide a vital two-way 
flow of financial and management information between the Group 
subsidiaries and the Board, with in-depth fiBHnrial analysis a key factor; 
High calibre candidates only - recently qualified, first time passes, good 
degree, age 24-28. Ref C484. 

PA to Finance Director- Publishing -EC4 
c. £27,000 + Car + Bonn 

0 ur client is a source of financial publications worldwide recent 

expansion and a forthcoming notation baa created die need for an 
experienced accountant with 1-2 years commercial exposure. The 
successful applicant will be involved in diverse protect work, including 
pre- and past -acquisition review: the focus will be firmly cm ma in ta i nin g 
and increasing market penetration- Ref C559. 

For farther details of these and other Commerce & IndnaUy positions 
for accountants please contact Jayne Smith on 01-583 0073 (day) or 
ffl-ffl (" """F Ml1 i wiwnih ). 16-18 New Bridge Street, 

London EC4V6AU. Fax. 10113533908. 


MANAGEMENT 

CONSULTANCY 


Strategy Consultancy- West End 
To £50,000 + Car 

i -tuning unemotional s trategic consultancy is seeking exceptional 
ramtitfor e r It? involved In the development and impkmra nitron of 

far reaching global strategies for blue-chip organisations. Applicants 
should be aged 27-32, possess • professional qualification, and be able to 
demonstrate a trade record of success managing the or ganisa tion and 
of a dyoami- ■ Hiiwprig. P mq i wn ai>n mmiiitiiig - 

Business Appraisal Consultancy - C ity 
To £45,000 + Car 

This business appraisal consultancy has an unrivalled reputation for 
helping Senior Management to identify and solve operational and strategic 
problems. (Wilms will become involved in viabHiry stntEej, cost 
reduction and efficiency reviews. Applicants should have expei fence of 
lini. firta rw- ia l pnsiiioiiaaiid he keen tome Act akiTtaln 

a consultative rale. 

Treasury Consultancy -London 

To £45,000 + Caw 

Highly impre ssi ve ■■H. mggmea t consultancy requires A number of 
outstanding t reasuty consultants. Projects undertaken will include 
implementation of treasury systems, international cash, forex and risk 
m anag e m ent. Candidates should have at least three years’ relevant 
corporate treasury opttience and be seeking a fresh challenge. Fast-track 
[ Bumml im lignvl M gr d m this srimnlaiing environment. 

For farther detaib of these and other Management GonsnJtancj 
pooraons, pleas* contact Louise Barlow or Jane Ryley on 01-583 8873 
(day) or 01-673 7175 (evenings and weekends): 16-18 New Bridge Street, 
London EC4V6AU. Fax. (01) 353 3908, 


BANKING & 
FINANCE 


Corporate Finance Bou tique -City 

From £27,000 4- Benefits 

An exerting and unique opportunity e xi s t? within this yet highly 
pu ifc aw on a i and lively team of caab&bcd players. Specialising in smaller 
company advice and arranging private pbongs and takeovers are j us t a few 
areas of this outfitb expertise. You will be an mtcUrgcnt, creative ACA with 
the necessary drive to participate in am bitioos espansau plans. Age to 30. 


New Product Development -City 

t£27,O0O + Banking Benefits 

Highly reputable UK m erc han t ba nk , leadi ng the field through ha 
commitment to research, requires a high calibre ACA. Yon will be required 
to develop new product ideas for investment management throughout the 
world, and to undertake diverse- projects on an ad hoc bwtfc . Excellent 
c omuwn waooa and presentation ak31a area prerequisite. Age 26-30. 


Smaller Companies - City 

To £30,000 + Banking Benefits 

The well-est ab lish ed reparation for innovation and flair enjoyed by this 
leading UK merchant bask gives rise to an cxceBem career opening. Asa 
member of the smaller companies team, you will be involved with both 
private and public companies, flo tation s, listings and 
introductions. A young, bright ACA, you wtil be highly-motivated and 

if 

For farther dcrafla of time and other Financial Services positions for 
ac c pB Ot ants, please contact Kaffaniwn Se ymour on 01 -S830073 (dap) or 
01-769 8062 (evenings and weekends). 16-18 New Bridge Street^Londoa 
EC4V fiAU. Fax. (81)353 3908. 


BADENOCH &XLARK 

recruitment specialists 



investment 

ANALYST 

Shart-term appointment 

FT Prices, the department of the Financial Times 
responsible for dally financial statistics, requires 
an experienced investment analyst to wort on a 
confidential development project 

The successful applicant will need to de monstr ate 
thorough familiarity with Continental European 
equity markets and companies, as well as wtth the 
principal European financial centres would bea 
distinct advantage, as would som knowledge of PC 
support systems. ■ 

This full-time appointment will be mate on a short- 
term contract basis and will last not longer than 
six months. Working hours can. be flexible, but 
applicants must be able to start immediately. 

The FT offers a stimulating newspaper 
environment In which to work, as well as 
competitive pay and conditions. 

Please apply in writing , attaching a detailed CV 

and two relevant references, to: 

The Prices and Statistics Manager, 

FT Prices, 

Financial Times. 

One Southwark Bridge. 

London SEX 9HL 



DIVISIONAL FINANCIAL CONTROLLER 


SUCCESSFUL AND GROWING CONSTRUCTION COMPANY 


London 

Markheadr Construction Limited is part of the highly successful property and 
investment group, Markheath Securities PLC. The Company provides 
construction services mainly for high quality commercial and industrial 
b uildin gs, for developments undertaken by the Group. Due to internal 
promotion a need has arisen for a Financial Controller to assume 
responsibility for the accounting function and to report direedy to the 
Managin g Director. 

A professionally qualified accountant of the highest calibre is required for this 
challenging and rewarding role and must be able to demonstrate die following 
qualities: 

• at least 5 years’ hands-on experience of accounting for construction 


Package c £30, OCX) 

activities in the building or civil engineering industries, including the 
production of timely and accurate management accounts 

• the ability to cormnunicate effectively at the most senior levels 

• imagination, tenacity and integrity 

• experience of computerised accounts 

• age range 28 to 40. 

Interested applicants should telephone Melanie FaQringham on 01-437 0464 
or write to her, enclosing a detailed CV, at the address below. 


ROBERT ♦ WALTERS • ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House 1 Leicester Place London WC2H 7BP 
Telephone: 01-437 0464 


HEAD OF 
INTERNAL AUDIT 


The Department qf Health is preparing fbr major developments in the NHS and 
community care over the next few years and organising the relocation of the NHS 
Management Executive to Leeds. In this rapidly developing environment the Head of 
Internal Audit plays a vital role. 


We are seeking an enthusiastic and highly motivated individual to lead our internal 
audit unit and help the Department ensure that these changes are implemented 
effectively. The DOH audit unit is also responsible/or the internal audit of the Office 
qf Population Censuses and Surveys which is currently involved in the 1991 
Census. The past Is based in London SE1. 


Leadings team qf26 auditors you should possess considerable experience qf modern 
audit techniques, audit management and the training and development qf audit 
staff. The ability to communicate effectively at all levels qf management and the 
possession of a CCAB or internal audit qualification are essential. Experience qf 
computer audit is also highly desirable. 


Starting salary will be in the range £25,S25-£33,025 (induding £1750 Inner 
London Weighting) vrilh further increments, depending on performance, to £38,565. 


Fbr further details and an application form (to be returned by 15 February 1990) 
write to Civil Service Commission, Alencon Link, Basingstoke, Hants RG21 IJB, or 
telephone Basingstoke (0256) h 68551 (answering service operates outside office 
hours). Please quote rqf: G/8283. 


The Civil Service lean equal opportunity employer 



MAXWELL 

COMMUNICATIONS 


FINANCIAL ANALYST 


LONDON BASED 


SALARY and BENEFITS 
NEGOTIABLE 


Finance Director 

Diversified Engineering Group 

To £40,000 + Benefits South Wales 


Creative, determined finance professional to play a st r ategic 
role In managing and controlling the rapidly expanding 
engineering interests of a successful industrial holding 
group. 

Good base salary. shmfflcarit boons potential, options and 
fall benefits. Exerting career opportunities within the pic. 

THE COMPANY 

O Successful and acquisitive subsidiary of a respected 
manufacturing and services pic 

O UK market leader in a specialist sector with significant 
international growth potential. 

O Multi-site UK operations. Turnover cJ>30m set to rise 
substantially in the short term. 

THE POSITION 

O Create and implement the financial controls and systems to 
optimise financial and operational performance. 

O Key role in strategy formulation, the acquisition process and 
capital investment appraisal. 

O Responsible for treasury, company secretarial matters and 
standardising a dminis tration and contract procedures. 

QUAUEKttnONS 

O Intelligent and imaginative qualified accountant with the 
energy and business skills to devise and introduce appropriate 
management reporting disciplines. 

O Experienced in change management in manufacturing 
engineering environment and in implementing computer systems. 
O Aged 30-45 A decision maker with good personal presence 
and communication skills. _ 

• Please write enclosing “Full cvjef SH3929 
. - - Orion House, Grays Place, Sbqti^i, SL2 5AF 
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Maxwell Communication Corporation PLC, a 
diversified communications Group, with over 30,000 
employees, is amongst the world s leading 
multi-media publishers. 
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HATFIELD 


FINANCE MANAGER 

£28, 000-30, 000+CAR 


An exciting and eftaflengtng opportunity has arisen within British Aerospace lor a Ouakfled 
Accouraant who Is looking lor a position mal affords a high level erf responsibility. This 
For further intormatofl demanding ye! highly rewarding role encompasses budgeting, payroll for In excess of 4000 
. contact: emptoyees. me dawtopmunt and training ot cvef 70 finance start and ihe imptementeficn of 

Accountancy Peisomwl, new computer systems » process Ov*f 150000 financial transactions pa. Self motivation and 
ji-, 1st FtoOf. 96 High Street, versatility are essential as are excellent majvmanagement sfcllla The salary and benefra on 

8amet£N55SN Offer are £»nvrwn«^a2evvith me 3enKxtty<^ me role aix)lheqija%d the successful anclkant 

Tel: 01-449 9974 REF:SG/BA. 


:<j il Eeyel P&tifeftef frtsfffute fisr {fra Bind 

& RNlfi. 

I I:li PART QUALIFIED ACCOUNTANTS 

Bar fiirtfw informal on W1 £15,000— £18,000 


For further intormaion 
contact 

Accountancy Personnel, 
14 Great Castle Street. 
Oxford Circus, 

London WIN 7A0 
Tel: 01-5809186 


Ftoyal National InaliuTe lor the Blind oftar excellent opportunity for two ambitious part 
.qualified accountants to develop their skills in financial and management accounting. 
Both rotes are varied and will provide excellent experience tar Intfividiiais seeking to 
qualify. Suitable candidates wfll be ratable, accurate and able to communicate at aU 
levels. REF: CRRN 


all Group Companies in the U.K. and overseas. 

The top priorities will be: 

★ To report and make recommendations on the 
financial and business plans of the Group's 
trading subsidiaries. 

★ To analyse and report on Company and Group 
strategies including existing businesses, potential 
acquisitions and joint ventures. 

★ To analyse market sectors and assess 
profitability of existing and new markets. 

★ To build a database of Group Companies with 
standard reporting formulae for key financial 
information. 

Age 25-30, you will be a recently qualified chartered 
accountant or MBA, able to work effectively at the 
top level of a highly entrepreneurial business whilst 
having a good understanding and empathy with the 
operational demands on trading companies. 

Languages including French would be a distinct 
advantage. 

The salary and overall benefits package will be 
negotiable and present no restriction to attracting the 
right candidate. 

Please apply, with full details of qualifications, 
experience and salary history to: 

Sarah Nurse, Assistant to Kevin Maxwell, 

MaxweB Communications 
33 Holbom, London EC1N2NE j 


FINANCE DIRECTOR 
EXCELLENT £ + CAR 

A rare opportunity has arisen !n the hi- Ire wurV! oi intcmaUonaJ 
computer software. 

An appointment must be made quickly at this dynamic youn£ 
company’s European headquarters baaed In the Thame* VaTUy 

You wifi need to be fully qu al i fied with experience of dealing at a 
SentorJtonagcmcnt lewd, preferably with an lntemati^rblas. 
You wLube able to demonstrate good inter personnel skills and 
an abmty to lead your Finance team to ensure the provision of 
®wuateana on- tune monthly accounts, os well as 


Group Accountant 

Northern Home Counties . around £28,000 


This fast-expanding and highly 
profitable PLC fairly buzzes with 
activity and ambition. A recent major 
acquisition has pushed group turnover 
above £50 million, added valuable 
extra breadth to the manufacturing 
base and laid the foundations for 
a diversified European business. 

There is plenty more to come. 

The Group Accountant, a new 
addition to the small head office team, 
will be responsible to the Group FD 
for consolidations, management 
reporting, cash and tax planning. 

A role with plenty of variety and 


excitement and an ideal opp o rtunity to 
earn further career progression. 

Candidates, male or female, probably 
in their middle/upper 20s, must be 
Chartered Accountants with at least 
one year's post-qualification 
experience in industry or the 
profession. They must be hungry 
for success but ready to graft for it. 

Initial salary around £2fi£00 phis 
excellent benefits including health 
insurance and relocation help if needed . 

Please write-in c onfidence-with full 
career details to D. A. Ravenscroft. 



Ravenscroft & Partners 


Ssarch and Satection 
20 Albert Square Manchester M2 5PE 


DIVISIONAL FINANCIAL 
CONTROLLER 

FAVERSHAM - KENT CIRCA £35K + CAR 

HUrrferftodtjc© LkrftedfasubsklkjryofHunfa is one of the lUCs largest 

suppBeajervhg cM foe mqformuflfoteretatefs. Its strength 
? product to specific and exacting customer 
stored*, which is acMeved through the pnocuement of produce waridwide 
on ° of grower groups In tile UK. 

2 ® nowseektn 9° Bianctaf GontmBerfarNs RuitDMston toUBahlah 

ggLff fff * 11 s * m - you need to cfemondtote sound 

iSSS Sssscsa 

aconcise career hbtoiy.detaBingyeiut main ach/evamanls to 


HUNTER PRODUCE LTD 

A HUNTER SAPHIRCOMPANY 
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£30K Base + Bonus -f EX Car 


North Herts 


W: are acting on an cx dmiv c basis on behalf of a high-tech 
producer of industrial equipment:— a small dynamic company 
which Is an autonomous subsidiary of a major frnriusrrial group 
(drca £175 million turnover), Both the Company and the 
Group arc committed n> esplnfringthe great potential which 
exists in UK and overseas markets, and arc poised for 

ftipWri gnlfifaig ji^Buh am! Jew ly Bimr hiiilfting m » 

recent US acquisition. 

In order to strengthen their finandaland commercial expertise, 
our diem: is Setting to appofeita capable executive with strong 
comnwmicarinn and technical drills, and the abfiity in become 
an integral peat of&e Board apd Management team. 

Tbc successful candidate will report to and assist 

rf^ Manag h^tticdn^giAiifiimrrinMl f jq lqyn 


, Group Finance Director He or she will be responsible for all 
aspects of accounting, admimatraooa, systems, reporting and 
control. The Director will also provide significant commercial 
mporto the ma n age men t of the business. 

Prospective candidates must be qualified accountants, ptob&Hy 
over 30, wiih a successful track record involving cacperienoe of 

managing a finance ftmoari - iffcatty in a p m^.TrrW^ 

manufecturing environraenn Above all candidates must bare a 

strong penonaKty and die confidenctand presence to command 
respea: bothwrthm and Outside of A* otEanisanan. 

Bor further informat ion, please, write enclosing full CV to 
David Head at MifWl P*gg 
C enturi on Hon se, 136*142 London Road, 

St. Albans, Herts AL1 ISA. 


Michael Page Finance 

Intema ap ori Recrui tm ent Cons ultan ts 
Windsor Sr 'Albans Lestberbead B irmii ig ha m Nottingham 
a ■ Leeds Newtasdedpoo-ljne Glasgow & Worldwide 


Assistant Director — Finance 


Herts. €40 

Our clienr is the £120M subsidiary of a blue chip 
m ultinational company* As pan of one of the 
world’s leading electronics groups, they are involved 
in large yale international contracts for both 
military and commercial applications. Success has 
been achieved through a combination of advanced 
and innovative technology and sound financial 
management. 

Reporting direedy ra the business managing 
director, the Assistant Director Finance is 
responsible for shaping fi nancial policy to maximise 
profitability and cash flow. 

A qualified Accountant, preferably A.C.M. A., you 
<4vn i M have experience of all aspects of 

finarwial manag ement gained Within a 
manufacturing environment. An Sm 


£40K + Quality Car + Benefits 

: chip international practices, such as currency and offset 

>e deals would be an advantage, but more important 

nvolved are your commercial awareness and initiative. You 
h must be decisive, confident and able to demonstrate 

ess has die proven ability to lead and motivate a highly 

vanced professional management team, 
icial The importance of this position is reflected by an 
outstanding benefits package which includes 
s» mortgage subsidy ana bridging assistance if 

necessary. With several major contracts in the 
laximise pipeline, there will be superb opportunities to 
progress within the group. 

A., you For further information, please write enclosing 
full C.Y to David Head, at 

Michael Page Finance, 

OB I Centurion House, 136-142 London 
Road, Sc. Albans, Herts. AL1 ISA. 


imripr ^inHing of MoD contracts-and^ "JM TmJl Road, St. Alban 

Michael Page Finance 

InoemanoneJ Reuuiunent Consultants 
London Bristol Windsor St AJbnts Leat hoh c a rf Blrmlntbai n N nninrfiam 
Manchester Leeds tewcastte-upoa-l>ne CSgow & Worldwide 
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GROUP 

FINANCIAL CONTROLLER 

Package £35-40K + Car 


ABE YOU CALCULATING A MOVE? 

Do you believe you axe an Individual who: 


ya 

• possesses good line oaaiiagement sjtills, 

• has experience of .upgrading computer systems 

• is aged between 30-40 with a degree and/or a recognised accountancy qualification. 

and last hut hot least has a sense of humour, then you could be the person we are looking for. 

in return we at the William Steward .Group can offer you the stability of an organisation established in 
1933, which today is one of the countries leading Electrical and Mechanical contractors and low voltage 
switchgear manufacturers, with subsidiaries in the USA., East and Central Africa; and the challenge of 
working within a company that has trebled its annual turnover in 6 years and intends to continue 
expanding Us activities, such as our latest move into the Fibre Optic Data Communications Field. 

Interested? Then please forward your C,V. to:- 

LM. Jacobs, Group Managing Director, William Steward (Holdings) Ltd., Nash House, Old Oak Lan» f 
LONDON NW10 6DH 


Key Involvement inBusiness Decisions 

FINANCIAL CONTROLLER 

Scvenoaks Package cJ&30,000 + car + relocation 


^.Owcffca^sIKiMtfdgranftpKtflfxaadarlJS 
. XptBm**, is >A«xlmBdy successful mnefeemerand 
~mppHer at hiand urn e goodKr&g eac cH en t record of ’"N.- 
~~ achfowcM «od i Urmly established rqwtatBoa friibe • 
■mrkaptace, are reflected taagrowthtaproflicf more Son 
70% oner the tost four yens. 

A key part of this success is based npoa recnrfting high 
dBbelndMteb andgMpg Jkeo the freedom and 
re s o urce s to cany out tbdrmtaeflecdaefr 

ifi opportunity has new for * ffnwercWIjr aware 

•cromUnl to Join the Group Finance Dean. Beportisg to and 
deputising Car the Finance Director; job will be responsible 
for managing and motivating a team of H staff (4 direct 
reports) In the preparation and analysis of both financial and 
management information. 

He emphasis of (his role, baneret Is wry much on the 
oommerdsf aspects of the bntinesi wMi the majority of jonr 
time Involved be 


f "•MitfrmrytrrpiwHag md analysis of fflgqftg 

business aeasnes - 

y eusi nteg Bnandtii gp itt to major captol/revennc * 
f ilwMnm (and the hrii>Biwg tn Bute 

of sev product lines) 

• liaising nridi senior managers in identify opportunities 
to improve profitability 

9 leadUg the devdopmeat of activity based costing. 

Vim will be a quaUfled accomuant, vhfa experience 
in * high-profile, commercially orientated, finance role, 
preferably ta a maanfactnring environment •»!» will be 
confident, self-maimed and abb to make 
reamunemtaiom as mil as analyse a given situation. 

If yon wish to discus ihia opportunity farther, 
please contact Shirley Knight, BA, HBA, ACMA, on 
01-491 5431 er vrfce ra her at FMS, 14 Code Street, 
London WH JW, encloaisg a recent CT and a mwe 
of current salary, 


FMS 


Search and Selection Specialists 
Financial Management 


ACCOUNTING MANAGER 
Computer Services . . To £35,000 + Car 

This rapid growth, high-tech services company offers a 
unique opportunity for a - commercially minded, 
qualified accountant. Running a department of 10, 
duties will include management reporting, controlling 
ranh flow and development of systems. A full 
perfo rmance related benefits package is offered. 

LEE ACTON 

PA TO UK FmANCE DIRECTOR 

Record Company To £30,000 + Bft s 

Leading record company with an enviable growth 
record seeks to appoint a young financial controller, 
ideally with royalty acMuntmg experience, to work 
dosdy with , the UK finance .director. Areas of 
involvement will include the control of a small 
department, the provision of advice on artist contracts- 
and riiwa . liaison with operational and marketing 
staff. FERGUS HOOLEY 


PROJECT CONSULTANT 

Diverse FS Group £27,000 package 

A young q ualified accountant . is sought by this 
household name in insurance to join their fin a n cial 
services group . This hid 1 profile role ^ offers 
involvement in all aspects of fixumdal accounting and 
systems development, and - requires strong Te c hni c al 
skills coupled with the ability to Eaise effectively at all 
levels. SONIA ELLIOTT 

For farther of these or the many other 

vacancies wo are currently recr uitin g for please call 
one of our consultants on 01-831 2323 or fax them your 
cv oa 01-404 5773. 


HUDSON SHRIBMAftf 

VHWOWHSE-SCllJAN/WE-iOhOONWCIAZOH-TB. 1 01-8312323 



BANK FOR INTERNATIONAL _____ 

SETTLEMENTS (BIS), SWITZERLAND ^ 

The BIS, located in Basle, Switzerland, is an Important international financial institution 
whose primary purpose is to serve as a platform for the international co-operation of Central Banks. 

A challenging new position has arisen in ihe area of Operational Security for a young and communicative 

INTERNAL AUDITOR 


Job content: 

As a member <rf a small team, you will par- 
ticipate in auditing projects to assess the 
efficiency and security of procedures and 
internal controls throughout the Bank 
and to formulate recommendations ror the 
improvement of existing practices. After 
an Introductory period, you will tale over 
short-term assignments independently 
Furthermore, you will rake an active part 
in working groups on a variety of organi- 
sational and EDP projects. 


You have: 

A sound knowledge of bank accounting 
practices and the principles of Internal 
control, as well as a good understanding 
of general management concepts. Ideally 
3-5 years’ experience in internal auditing, 
preferably in a commercial bank. Other 
Important Qualifications ares good commu- 
nication skills, fluency in English and a good 
command af German,- French would be an 
advantage. Age; 25-35. 


We offer: 

A chance to work in an International en- 
vironment with a broad spectrum of activi- 
ties. A thorough grounding in the work 
involved and the opportunity of applying 
and consolidating your knowledge, e.g. 
in EDP auditing. A very attractive salary 
plus the excellent social benefits normally 
associated with an international organi- 
sation. 5 weeks’ annual leave. No work 
permit necessary 


Please send your curriculum vitae to our agent MERCURI UKVAL AG, BWdrasM 50J RO. B«c 8702 Zoil ikon mentioning the 
reference no. 59.2175 or callfor further information 0TG4T1 391 9400. Full discretion is ensured. 

Mercuri Urval offices In Zoffikon. Nyon. Basle and 58 other branches in: 

. Australia. Belgium, FRG, Denmark, England, 

^Vy Si ^ Finland, France, Netherlands, Italy, 

Norway, Sweden, Spain, USA 


Mercuri Urval 


Group Accountant 


SW Surrey 

Our client is a dynamic and growing company at the 
forefront of the insurance market. Backed by the largest 
insurance group in Europe, it has ambitious plans for the 
future in which, as a Senior Manager, this person will play 
an important part. 

The role is a new, high profile one, created to develop and 
manage a number ofkey functions, thus giving the 
incumbent opportunities to break new ground and make 
his or her mark. Major areas of responsibility include the 
preparation of consolidated accounts, returns to the parent 
company and advising on changes to group accounting 
policy in response to new legislation. There will also be 
substantial involvement with the development ofa system 
for the electronic exchange of information. 


£30,000 + car + substantial benefits 

. This position cailsipr a qualified ACA/ACCA aged 25-30, ’ 
with experience ofworking within such an environment or 
auditing large group companies. An insurance background 
is desirable but not essen tiaJ. 

The package is excellent, with relocation assistance where 
necessary and all the major benefits an insurance company 
is able to offer, including mortgage subsidy, BUPA and 
profit share. Most importantly, there is the opportunity to 
enhance career prospects in a growing and dynamic 
environment. 

Candidates seeking further information on an outstanding 
opportunity should telephonejane Ross on 0483 7408 10 or 
write to her at Templeton Pijnacker, Helfbrd House, Hook 
Heath Road, Woking, Surrey GU22 OQE. 

Fax 0483 770729. 


TEMPLETON-PDNACKER 

Financial ^recruitment Consultants 


Financial 
Analysis Manager 


London SW1 


c £32,500 + car 


Pohlidy quoted constroction group is to appoint a Financial Analysis Manager to be directly 
Twymsihle to its Finance Director for the overall control and analysis of group performance 
reporting, for liaison, with finance managers of operating companies and for investigating 
acquisitions. 

Candidates, aged 26-32. will be Chartered Acco un t a nts with at least two years commercial 
They will have qualified with a major firm, be computer literate and have the 
initiative and imagination to originate improvements in financial controls. Prospects are 
excellent. -w- ^ 

For fuller details write in confidence to W T Agar at 

JC&P.104 Marylebone Lane, London, W1M 5FU, wllXl t 

demonstrating yonr relevance deady and quoting OllftlS 


Search and Selection 


AUDITOR - South Coast 

c£25,000 p.a. 

A qualified accountant is required to join the audit team of a 
large financial organisation on the South Coast. There is a 
generous relocation package and the benefits inlcude a 
mortgage subsidy. 

Please telephone 

Shelagh Amefl on 01 -583- 1661 or send c.v. to her in confidence: 

Angel International Recruitment, 

50 Fleet Street, London EC4Y 1BE 


Finance 

Director 

Nationwide 

Retail 

Chain 

West of 
London 

Neg. c.£45,000 p.a. 
+ car 


SEARCH ■ SELECTION • APPRAISAL • TRAINING 


Ourdient occupies a commanding position in one 
of the most dynamic high-volume retailing sectorsin 
the U.K. 

The company's planned expansion programme is 
awesome ana, once completed, win position it at the 
very forefront of its spedaiist marketplace. 

The scale of the tradingbase is vast with an extensive 
range of fast moving products being sold seven days 
a week. 

AFi nance Director is to be appointed who ran 
create, manage and utilize a computerised finance 
and administration function capable of sztisfyingthe 
day to day operational and commercial demands ofa 
highly profit-orientated management team and the 
statutory fin and al reporting requirements ofa 
multi-national pa rent group. 

The person appointed will be aged around 35 and be 
a qualified accountant. It is essential that applicants 
possess considerable experience in the utilization of 
networked computer systems in a multi-branch, 
high-volumeriow value retailing environment. 

Of paramount importance is the capability (ocope 
with what is currently an immature accounting 
administration system combined with the pro-active 
determination to achieve solutions in pressurised, 
turbulent and sometimes unstructured 
circumstances. 

The nature of the role places significant demandson 
the incumbent's communication skills with 
personnel at all levels and across all functions. 

There is no doubt that the demands of this position 
rep resenta challenge of considerablecomplexity 
and the ultimate career rewards within the company 
and its high-profile parent will be commensurate 
with the successes achieved . 

An initial salary c_£45,000p.a. is envisaged a it hough 
this figure is negotiable. A folly expensed company 
car is provided together with private heaith 
insurance and pension scheme. 


In the first Instance applicants should sends 
comprehensive C. V., including details of salary 
progression, to Brian Hodges acting as advisor to the 
company af Resource House. BA High Street, 


Epsom, Surrey KT19&.AD. Alternatively telephone 
Epsom (03721 74431 1 to request an application form. 


Appointments Advertising 

appears every Wednesday and Thursday, for further information please call: 

01-873 3000 

Elizabeth Arthur ext 3694 Nicholas Baker ext 3351 

Jennifer Hudson exl 3607 Richard Huggins ext 3460 

Adam Futeran ext 3559 Sarah Gabe exl 3199 

Stewart Maddock ext 3392 









Corporate Finance and 
Investigations Manager, London 


Age 28-32 


Our client is 3 medium sized, rapidly expanding 
international group active in the financial services and 
corporate information sector?. It has established itself as a 
major player in its uxhndopfV'driven niche markets and is 
committed to continue its high growth record, both 
organically and through an aggressive acquisition strategy. 
These ambitious plans for the future require the 
strengthening of the company’s management team. They 
seek to appoint a highly motivated, commercial Chartered 
Accountant to lead a team which will play a major role in this 
key phase of its corporate development. 

Reporting to the Group Finance Director, principal 
responsibilities will include: 

* appraisal, review and implementation of potential 
acquisitions: 

* operational reviews to enhance the management 
information and control systems; 

* participation in product development and major new 
projects in the U.K. and ovtncas; 

* review and enhancement of the Croup's 
financial structural including multi 'Currency 
treasury' management. 


to £40,000 + car + benefits 

The successful candidate will probably have qualified within 
a major accountancy practice and gained three to five yean’ 
post qualification experience within 3 leading commercial 
organisation. Whilst previous experience of acquisitions is 
not a prerequisite, proven commercial acumen combined 
with highly developed interpersonal skills and a good 
academic background are essential. Some overseas travel will 
be required. 

This represents a challenging opportunity to become 
involved first band in shaping die future of a fast-moving 
international group where opportunities for career 
development will be excellent. 

For further information, please write enclosing a 
comprehensive Curriculum Vitae, to 

Alexandra Mutch at Michael Page Finance, 

Financial Services Division, 

39«41 Parker Street, 

London WC2B 5LH. ■ 

quoting reference no. R60 
or telephone her on 

01-831 2000. 


Michael Page Finance 

International Recruitment Consultants 


Finance Director 

HIGH VOLUME MANUFACTURING 
NORTH WEST • CIRCA £30,000 + CAR 

I This is an exceptional opportunity to impact on the continued 
growth and success of our client's £11M + business. Part of a 
publicly quoted group, the Company manufacture a range of 
consumer goods and are poised for further growth both 
organically and by acquisition. 

Reporting to the Managing Director the successful candidate will 
have a key role in the strategic development of the Company. As 
part of the senior management team, he/she will be encouraged to 
contribute to non-Gnancial issues and be closely involved in the 
assessment and integration of acquisitions. The role will also 
encompass the production and further development of Gnancial 
and management accounting information, budgets and forecasts 
together with full responsibility for information technology 
activity. 

Candidates, qualified accountants preferably aged late 20's to late 
30's, should possess a successful track record gained within a 
manufacturing environment. First class interpersonal skills 
combined with the ability to anticipate and respond positively to 
change are essential qualities. 

Interested applicants (male or female) should send a detailed CV or 
ring for an application form on 0625 533364 (24 hours) quoting 
reference 1638/FT 


WICKLAND WESTCOTT 


w 


HUMAN RESOURCE CONSULTANTS 


Emerson Court. AUeriey Road. 
WUmsknu. Cheshire S& I NX. 
Telephone (06JSI 532446 


r 

Practic< 

i Manager ’ 

Central London 

c. £55,000 plus benefits 


Our progressive client firm is in the vanguard of business organisational change. The 
implementation of its new and innovative structure will ensure our client achieves its short and 
long-term business objectives. 

The Firm therefore needs the expertise of a Practice Manager with a business management 
background to support the Partnership Board in matters of business strategy and management, 
marketing and information systems. 

It is the skills of a business and marketing strategist that are paramount to this role. It is 
unlikely therefore that the appropriate individual with the necessary experience of strategic 
planning, analysis and marketing would be less than 30 years of age. Candidates should be 
graduates, probably with a second degree or MBA. Intellectual agility and a hi gh degree of 
numeracy are important, together with acute business acumen and the ability to understand and 
analyse key management information. Experience of a professional practice and/or consultancy 
would be advantageous. 

For the committed individual with the necessary drills and strengths, there is the opportunity 
to play one of the most prominent roles in this progressive Partnership and to enjoy a status on par 
with the Partners. 

All applications will be treated in the strictest confidence- Please send a full curriculum vitae 
quoting reference LM1L2 to Clare Tattersall, Spicers Executive Selection, 13 Bruton Street, 
London W1X 7 AH. 


CD 


Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHEIM INTERNATIONAL 


GROUP FINANCE DIRECTOR 

Salary C£30K + Benefits + Executive Car 
North Devon 

We are an expanding construction, house building and property development Group 
with joinery and plant hire subsidiaries. Activities are presently concentrated In the South 
West of England with expansion Into Europe planned. 

The Group has achieved pre tax profits approaching £1 m and has pans for further 
growth both organically and by strategic acquisition. 

The Group now wish to recruit a top flight Finance Director to provide the necessary 
stafegkr financial support to achieve the stated corporate objectives which Include 
Stock Market floatation. 

Reporting to the Chairman, the person wBl be responsible for the day to day financial 
control of the Group. Additionally, the successful applicant will have a major Input to 
corporate strategy. 

Candidates are likely to be aged between 30 and 45 and hold a recognised 
accounting qualification, the successful candidate will be a first class financial 
manager with strong inter-personal skills. 

interested candidates should send a detailed cunrfclun vltea including current salary to 
John Sharman. Chairman. J. W. Sharman Limited. Southay House. Oakwood Close. 
Round swell, Barnstaple, Devon, EX31 3NJ. 



SHARMAN 

GROUP 

HOMES * JOINERY # CONSTRUCTION 



APPOINTMENTS WANTED 


CHARTERED ACCOUNTANT 

Financial Director with broad practical, commercial and 
industrial experience. Seeks challenging permanent or 
temporary position. 

Write Box A14-I3, Financial Times, 

One Southwark Bridge, London SE1 9HL 


INTERNATIONAL 

PROPERTY 
For details 
& rates 
please phone 

CLIVE BOOTH. 

01-873 4839. 


Ambitious Young 
Chartered Accountant 


City 

Our client is a specialist aviation insurance 
company in the City with a considerable client base in 
the UK and agents overseas. The company has 
created this new position which will suit an ACA with 
2-5 years of post qualification experience. 

Beside taking on some of the Chief Accountant’s 
responsibilities, including financial and management 
accounting, the successful candidate will be 
responsible for a number of new tasks. These will 
include further development and enhancement of 
management reporting and compliance with the 


c£29,000 + benefits 

requirementsof overseasregulatory bodies. 

Computer literacy, insurance industry knowledge 
are an advantage but not essential. 

The position not rally offer&an excellent package, 
but also career progresskB opportunities for die right 
In a company which is committed to 
tr aining and personnel development 

Please send brief personal and career details 
quoting referenceF/090/K to Suza nn a Karoly 
Ernst & Young Search and Selection, 

21 Conduit Street, London W1R 9TB. 


FINANCIAL 

ACCOUNTANT 

WALTON-ON-THAMES 

SURREY 

Our client, a substantial American 
owned electronics group with a UK 
turnover in excess of £50m, currently 
seeks to recruit a Financial 
Accountant for their UK Head office in 
Walton. 

The successful encumbent will within 
the first 12 months embrace both 
Financial and Management 
accountancy, with the prospect of 
advancement to a full UK 
controllership within that period. 

The successful encumbent would be 25- 
32 years old, CIMA/ACCA with two 
years post qualifying experience and 
the ambition and drive to be a major 
player in this blue chip company. 
Relocation assistance will be available 
to the successful encumbent. ' 

To arrange an interview with our 
specialist consultant please telephone 

Choice 

Accountancy 

WEYBRIDGE 0932 844466 

or send your CV to 188 Station Road, 
Addlestone, Surrey. 

SPECIALISTS IN THE RECRUITMENT OF 
ACCOUNTANCY STAFF 


The MAC Croup is an International Managem ent 
Consultancy based in central London and we are 
currently seeking a 

General Ledger 
Accountant 

Reporting to the Accounting Manager. The 
position will entail the keeping of the Company 
books to trial balance, assisting in the preparation 
of monthly rcanagznent accounts, annual returns 
etc. 

Computer knowledge (MS DOS) is essential and a 
knowledge of Lotus 123 desirable. 

Applicants should be part-qualified (ACMA) or by 
experience. The Accounts Department is a busy, 
hardworking environment. Energy and 
enthusiasm are essential An excellent salary and 
benefits will be offered. 

Please apply in writing, enclosing your 
current CV to: 

The Accounting Manager 
The MAC Group 
'22 Grafton Street 
London W1X 3LD 


No Agencies Please 


Ernst & Young 




GROUP 

FINANCE DIRECTOR 


North Bucks. 


c£40k 


OUR CLIENT ts a rapidly expanding marketing services compary specialising in 
incentive travel, corporate hospitality and motivation consultancy Established ten 
years ago, the young founder/ managers are now seeking to expand the company 
through organic growth and by adding newbut related businesses to this highly 
successful and widely respected base and as part ofa carefully planned and 
ambitious growth programme. 

THE ROLE of Grtnip finance Director is to lead the vigorous finance team in 
providing high levels of financial control and stewardship and to develop the 
systems, thg Atilnmy arid rtw of Management fa formation vital to success 

in an environment where high levels of service, personal skill and creativity are the 
key dements. 

THE REQUIREMENT is for a qualified, accountant and probably a graduate, with 
a demonstrable record of achievements! a demanding and fast moving industry 
sector. Corporate finance and treasury management skills are important. 

THE REMUNERATION wifibe designed to be attractive to die right applicant. 

Please reply in confidence endosmg a CV and quoting 
reference mnnber2MB to the Man ag ing Director 

Tanstead Associates Ltd 

Executive Search and Selection 
48 High Street North, Dunstable, Bedfordshire LU6 1LA 

A m e mber of the’Bnaeeed IV o fc ndonal Croup 


OTE CIRCA: 
£45,000 


FINANCE DIRECTOR 

BUNZL CONSUMER LTD 
South London 


EXECUTIVE 

CAR 

+ 

BENEFITS 


Bunzl Consumer Ltd is a major eianent in foe European Plastics business of the Bunzl Group wilh 
annual sales in excess of £2GM. ^ _ _ 

The Rnance Director will be expected to make a major contribution, as a member of die executive team, 
toward the development of Bunzl Ga aMumc r Ltd. Q ual ified and In your late thirties you will 
board level ex perien ce co mb ined with an ‘‘banda-cp 1 * orientation. 

Successful applicants should have fine ability to provide analytical and practical solutions in a 
manufac t urin g environment but which also encompasses a satelli te distribution centre. The business 
operates in the fast moving consumer goods market where quality and delivery performance Is 
essential. 

This challengtng o p po rtun ity carries flrstdassoq mpaBa tton and rewards. CVa should be a dd teased 
toe 

R S Alderton, BUNZL Plq, 

Stoke House, StokePogea, 

Slough SL2 4JN 



ESSANALYST 

This substantial and diverse quoted international service Group 
with interests r ang ing from property to retail, requires a youne 
qualified Accountant fox a broadly based commercially 
orientated role. 

This stand-alone position fakes responsibility for the continual 
review and updating of business forecasts (balance sheet, profit 
& toss and cashflow), annual planning and the control of the 


wumxination of specific “one-off" deals to' classical corporate 
finance exercises. The role reports to the Group Controller and 
offers extensive contact with the most senior levels of 
management 

graduate calibre, qualified 

ACA/ACMAs with up to 2 years’ PQE. For ACA’s moving from 
tne profession exposure to special work/insolvency would be 
advantageous; ACMA’s should have strong analytical experience. 

FW apply dteectiytoGreg Ripley at Robert Halt Freepost. 
Walterrtouse. Bedford Street, 418 The Strand, London W2R 
OBR. Telephone 01-836 3534 or evenings on 01-483 1358. 
Alternatively, fax your details on 01-836 4942. 

F inan c i al Recruitment Specialists 

London- Birmingham • Windsor - Manchester • Bristol 

Leeds -Brussels -USA -Canada 


FINANCE MANAGER 

Saudi Arabia Attractive Negotiable Package 


hut *3^ 5?*®^ sNPPiHQ related company based in Jeddah. 

SaudI Arabia b seeking a dynamic young 
««* * qualified 

ssSsSSSKSssshs- 

Hh w£5 gffiSSTS* et * JCOti ° nal and Nta* together 


Wix 1AE 












